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Latest Examination Results 


At the Examinations of the INSTITUTE OF CHARTERED ACCOUNTANTS held in 
MAY 1958 


Pupils of 


H. FOULKS LYNCH & CO. LTD. 


The Accountancy Tutors 
obtained 


THE FIRST SIX PLACES and the EIGHTH PLACE (Final) 
and 
THE FIRST FIVE PLACES (Intermediate) 
(being all but one of the Honours awarded at these Examinations) 


In addition, FOULKS LYNCH pupils secured ALL THE HONOURS 
awarded at the Final and Intermediate Examinations of the SOCIETY 
OF INCORPORATED ACCOUNTANTS in May, 1958 
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Company Registration Agents nacenne 
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Professional Notes 


Business and the Squeeze 

INDIRECT IN ITS working rather than direct, affecting 
small businesses more than large—such was the way of 
the Great Credit Squeeze. So concludes the Association 
of British Chambers of Commerce from a survey covering 
the six months from September, 1957, and based on some 
3,400 forms completed by its members. The salient 
statistics are summarised in a table reproduced on the 
next page. 

Mainly indirectly, through its effects on the economic 
situation at large, the credit squeeze was a force produc- 
ing a reduction of turnover in one out of every two busi- 
nesses; a fall in stocks (including work-in-progress) in 
one out of every three; a postponement of plans for fixed 
investment, again, in one out of every three; and a cut of 
such plans in one out of every four. And—a further 


indication that smaller businesses were hardest hit—the 
proportion of concerns with curtailed turnover and 
stocks increased as the size of the concerns decreased. 
Bank managers were sterner with small businesses than 
with large, but high interest was more effective than the 
bank managers’ sternness in reducing overdrafts. 

Not only contraction in the period covered, but also 
pessimism about prospects, was more pronounced among 
the smaller businesses. Getting on for a half of the con- 
cerns with less than 100 workers anticipated further con- 
traction in 1958, but only a third of those with more 
than 1,000 workers. 

Analysis by industrial groups gave the worst showing 
in textiles and the best in the very broad group of in- 
dustries manufacturing goods other than textiles, metals 
and engineering products. 


| 
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Business and the Squeeze 
(Percentage of replies saying ““Yes’’) 
(Period covered, except for last question, is September, 1957, to March, 1958) 
By Size of Concern} By Industrial Group 
No. of Employees 
= = = 3.6 
Turnover reduced .. oe sa 53 | 58 | 51 | 50 | 39 | 47 | 66 | 39 | 58 | 55 
Stocks or work-in-progress reduced 37 | 43 | 37 | 31 | 21 | 37 | 43 | 28 | 41 | 39 
Fixed investment projects reduced 24 | 24 | 25 | 25 | 23 | 28 | 25 | 22} 18 | 30 
Fixed investment projects postponed | 32 | 31 | 35 | 34} 30 | 36 | 33 | 32 | 24; 41 
Asked to reduce overdraft .. 13 | 8| 11 | 13} 12| 16) 14 
Had overdraft limits reduced 12 | 14} 11 $i Fi 
Taken steps to reduce overdraft .. 30 | 31 | 30 | 29 | 28 | 25 | 32 | 28 | 38 | 31 
Other short-term finance obtained 7} 7] 8} 6] 3} 3) 6] 9) 14 
Machinery purchased on instalment 
terms is 6/ 6] 9] 4] 5] 8] 3) 7) 4) 
Credit squeeze affected ability to 
carry out export business 8} 3} 7] 9} 6]12] 2 
Forecast contraction for 1958 | 43 | 46] 44 | 42 | 33 | 37 | 59 | 32 | 46 | 39 


Education and Training for the 
Accountancy Profession 

IS THE PART played by the corres- 
pondence colleges in the education of 
future accountants, in particular 
those aspiring to be members of the 
Institute, too dominant? Should the 
universities have a larger role 
than they now have? Would the 
Scottish project for a _ full-time 
university period be sound in 
conditions south of the border? What 
of the technical colleges in account- 
ancy education? Sandwich courses? 
Day-time release? Lectures by district 
and students’ societies? Refresher 
courses? Is the time-honoured 
method of practical training under 
articles open to improvement, in 
detail or in the broad? These and 
other such questions are continually 
being asked in Institute circles—by 
members and candidates alike. It is 
good news that considered answers 
to the whole range of questions are 
now to be officially formulated. As 
announced on page 420 of this issue 
of ACCOUNTANCY, the Council of the 
Institute of Chartered Accountants in 
England and Wales has appointed a 


committee to consider the education 
and training for the profession and 
the changes, if any, that should be 
made to ensure an adequate supply of 
trained candidates suitable for ad- 
mission to the Institute. 

The committee, which is under the 
chairmanship of Mr. W. E. Parker, 
C.B.E., F.C.A., will seek the co-opera- 
tion of members of the profession, of 
representatives of other professions, 
of the universities and educational 
authorities, and of industry and 
commerce. Individuals and organi- 
sations prepared to assist the com- 
mittee in its inquiry, in the first 
instance by submitting views in 
writing, are invited to communicate 
with the Secretary of the Institute at 
Moorgate Place, London, E.C.2. 


Restrictive Practices Court 

THE NEW Restrictive Practices Court 
sat in July to hear a summons for 
directions in the matter of the 
Chemists’ Federation Agreement, 


which seems likely to be the first case 
to be heard. Mr. Justice Devlin and 
Mr. Justice Upjohn were present, but 
none of the lay members of the 
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Court. The purpose of this sitting was 
to deal with the presentation of 
certain evidence, which was likely to 
be voluminous. 

The parties to the proceedings— 
the Registrar of Restrictive Trade 
Agreements and the Federation— 
agreed, on the invitation of the 
Court, that written statements of 
witnesses should be exchanged well 
in advance of the hearing. The em- 
ployment of “proofs” of witnesses in 
this way is not usual in civil litiga- 
tion; but the Court thought that the 
parties were to be congratulated, for 
it would result in a great saving of 
time and expense. Indeed, the Court 
hoped that what had been done 
would be used as a precedent in other 
cases. 

Apart from the saving of time and 
expense, there is much to be said for 
this novel method of proceeding in 
the new Court, for the salient 
features of the case on both sides 
may not be readily apparent without 
some knowledge of the details which 
the witnesses can give. In ordinary 
civil litigation there is no such 
knowledge. The amount of time 
spent by witnesses in personal at- 
tendance in court is likely to be 
considerably reduced from what it 
might otherwise be if the practice 
adopted in this first case becomes 
general. 

Accountants can be expected to be 
prominent witnesses in the Restrictive 
Practices Court. 


The Banks Enter H.P. 

WHEN WITHIN ABOUT a week four of 
the big seven clearing banks take 
large stakes in the “never-never” 
business, that is indeed drama, both 
in the world of hire purchase finance 
and in banking itself. The decision of 
Barclays, to take a 25 per cent. 
interest in the United Dominions 
Trust, which ushered in moves by the 
Westminster and Martins each to 
obtain a 20 per cent. participation in 
the Mercantile Credit Company and 
then by the National Provincial to buy 
all the share capital of North Central 
Wagon, was not the first milestone on 
this particular road—the Commercial 
Bank of Scotland acquired all the 
shares of the Scottish Midland 
Guarantee Trusts in 1954—but it was 
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Institute of Chartered Accountants in England and Wales—Moorgate Place, London, E.C.2 


The existence of the office block on Moorgate in front of the Institute building has made it 
impossible heretofore to obtain a photograph giving a full view from the front. But the office 
block has just been demolished ( preparatory to the erection of a new one) and we have obtained 
the photograph here reproduced. Readers may purchase copies of the photograph (size 74 in. 
by 84 in.) by direct application to Fox Photos Ltd., 69 Farringdon Road, London, E.C.1, 
quoting No. HP 104064B accompanied by a remittance for 6s. 6d. for each copy. 


the one from which the race of the 
clearing banks began. For the step 
taken by the Commercial Bank had 
been regarded by many, in banking 
as well as out of it, as somewhat 
eccentric. Those others who thought 
that hire purchase was not only 
respectable enough for the banks but 
even a possible source of good busi- 
ness to which they should gladly turn 
as some other banking activities 
entered a phase of diminishing 
returns, faced the road-block of 
official directives by the Chancellor to 
the Capital Issues Committee against 
issues for financing hire purchase— 
directives backed by unofficial sanc- 
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tions in the City. When with the 
lifting of the controls of the C.L.C. 
early last month, approval could be 
given by the Committee to issues 
that would improve the stability of 
the finances of hire purchase, the 
signal was given for the beginning of 
the race by the leading clearing 
banks, enterprise having triumphed 
over tradition. When the National 
Bank of Scotland merges with the 
Commercial Bank of Scotland, as it 
is expected to do, a fifth of the clear- 
ing banks will have reached the tape, 
for the National Bank is a subsidiary 
of Lloyds. Merchant and other smaller 
banks are now following the big 


banks along the hire purchase course. 

The additional credit that could 
now flow into hire purchases will be 
several times as large as the new 
capital that will enter the finance 
houses, for the houses can build up 
a superstructure of borrowing on the 
basis of the capital. Much of the new 
borrowing seems likely to come from 
the banks—and bank loans may also 
tend to replace other existing loans— 
so that it is to be expected that the 
houses will compete less violently 
than in the recent past for deposits 
from the public. There might, in 
consequence, be both a fall in the 
very high rates of interest offered by 
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the houses for such deposits and a 
lowering of interest charges on hire 
purchase contracts themselves. The 
strengthening of the larger finance 
houses might also lead to the dis- 
appearance of some of the smallest, 
even though the total amount of hire 
purchase business will pretty cer- 
tainly grow and even though bank 
lending may, rather less certainly, be 
more freely extended to the houses 
generally, not only to those directly 
involved in the new moves. 


Oppressed Minorities 

IN THE FIRST reported case of the use 
of the new powers in Section 210 of 
the Companies Act, 1948 (Scottish 
Co-operative Wholesale Society, Ltd. 
v. Meyer) (The Times newspaper, 
July 25), the House of Lords has now 
affirmed on appeal from the Court of 
Session the decision commented on 
in these notes last November under 
the title “Oppression by Big Brother.” 
If Section 210 were inept to cover such 
a case as was there described, it 
would be a dead letter indeed, 
according to Viscount Simonds. In 
upholding the order that the minority 
shareholders should have their share 
purchased at a price fixed by the 
court and not by “big brother,” 
the House of Lords found the 
majority power to have been exer- 
cised in a manner “burdensome, 
harsh and wrongful,” to take the 
dictionary meaning of the word 
oppressive. 

The majority of the shares in the 
company were held by the Scottish 
Co-operative Society, which had also 
nominated three of the directors, the 
two petitioning minority  share- 
holders being the other two directors. 
It was argued in vain that even if it 
were assumed that the Society acted 
in an oppressive manner, it had not 
conducted the affairs of the company 
in an oppressive manner but had 
merely conducted trade warfare. 
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This argument was to pursue a false 
analogy, for it was not possible to 
separate the transactions of the 
Society from those of the company. 
“It was just because the Society 
could not only use the ordinary and 
legitimate weapons of commercial 
warfare but could also control from 
within the operations of the com- 
pany” that Section 210 could be 
prayed in aid by the out-voted 
directors who were minority share- 
holders. 

If the only evidence of oppression 
had been that the Society deliberately 
so conducted its own affairs as to 
cause hardship to the company and 
to force down the value of its shares, 
the petitioners might not have 
succeeded. In a sense the conduct 
complained of was negative conduct, 
but sins of omission rather than sins 
of commission were held to be capa- 
ble of amounting to oppression. 


Investment Clubs 

INVESTMENT CLUBS ARE a recent addi- 
tion to the dramatis personae of the 
financial scene in this country, but 
it is probable that during the next 
few years they will obtain more than 
their present walking-on part. 

An investment club is a small 
group of persons who each put a 
small regular saving into a common 
pool for investment on a stock ex- 
change. A monthly meeting of mem- 
bers is held to decide both on the 
investment for that month and also 
on any alterations in the portfolio 
thought desirable. A member enjoys 
the feeling of close contact with the 
stock markets at comparatively little 
cost. 

There have been clubs before in 
other countries, as here also, but it 
was not until 1951, with the founding 
of the National Association of In- 
vestment Clubs by three clubs in 
Detroit, Michigan, that the idea 
suddenly became widely popular in 
the United States, where there are 
today over 8,100 such clubs which, 
taken together, rank sixth in the New 
York Stock Exchange list of institu- 
tional investors. The movement 
spread to Canada and is organised 
there under the auspices of the 
Canadian Association of Investment 
Clubs. 
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Most clubs are joint ventures, 
based on a constitution or set of 
rules signed by the members. Some 
clubs in the United States are incor- 
porated as limited companies. But 
the limited company may be too 
cumbersome and inflexible, involves 
registration and statutory obliga- 
tions and, in the United Kingdom at 
least, brings with it taxation prob- 
lems. 

The subscriptions are usually fixed 
at the same amount per month for 
every member, and the rules should 
allow for termination of membership 
by any member at any time he or she 
desires. When a member leaves the 
club the balance in his or her capital 
account is paid as soon as possible. 

All decisions of the club are taken 
on a majority vote; a chairman is 
appointed to preside over its meet- 
ings and affairs generally. It is im- 
portant that a minute book should 
be maintained to record all the 
decisions. The basis of any club is 
financial and later monetary disputes 
can be avoided if minutes are pro- 
perly kept. A treasurer is indispens- 
able for keeping the accounts, and 
any other officers can be appointed 
when necessary. 

The investments made by the club 
have, for practical reasons, to be 
registered in the names of nomi- 
nees and usually one or two of the 
members are deputed to hold the 
shares as equitable trustees on behalf 
of the remaining members. The share 
certificates or stock warrants or the 
like are held by another member. 

An investment club is not normally 
trading and consequently does not 
have to have its name registered as a 
business name. Indeed, investment 
clubs do not fall directly under any 
statute. 

The basic records needed are a 
cash book, monthly valuations of 
shareholdings and cash in hand, and 
a monthly statement of members’ 
capital accounts. The statement 
should show the opening balance 
adjusted for subscriptions to the 
club during the month and drawings 
from it, and a transfer of each mem- 
ber’s share of the increase or de- 
crease in the value of the club’s total 
assets since the previous statement. 
The proportion applicable to each 
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chieve 
substantial 
price 
reductions 


STAND No 31 


Business Efficiency Exhibition 
September 22nd-27th. 


It is with real 

satisfaction that we 
announce substantial price 
reductions throughout 

the whole range of Monroe 
Adding-Calculators. 

The fully automatic 
Monroe 8N from £428 

to £385. 

The popular semi-auto- 
matic CST-8 from £253 

to £225. 

Reductions, too, in the 
prices of all other models. 


Needless to say there has been 
no sacrifice of Monroe quality. 
Nor has the cost of labour or 
materials fallen. In fact both 
have risen — but so have our sales, 
Because we believe that the 
demand for our machines will 
continue to rise we are able 

to make these far-reaching 
concessions. 


Monroe Calculators range from simple 
hand-operated models to the world’s most 
advanced machines. With Monroe you 
can bank on the best advice on choosing 
and using your machine, the best value 
for money and the most efficient and 
reliable after-sales service. 


For further particulars or to arrange 
demonstration please write to your local 
Monroe branch or to our Head Office. 


MONROE CALCULATING MACHINE 
COMPANY LIMITED 

Bush House, Aldwych, London, W.C.2. 
COVent Garden 0211 


Branches in Birmingham, Bristol, Cardiff, 
Glasgow, Leeds and Manchester. 
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METROPOLITAN COLLECE 


SPECIALISED TRAINING 
for the examinations of the 
INSTITUTE AND SOCIETY 
Association of Certified 
and Corporate Accountants 


Institute of Cost and Works 
Accountants 


Chartered Institute of 
Secretaries 


B.Sc.Econ. & LL.B. (Lond.) 


At the C.A. and S.A.A. Examinations Students of the 
Metropolitan College have gained more than 


9.500 SUCCESSES 


and more than 350 HONOURS, Prizes and Medals 
including 


06 FIRST PLACES 
38 SECOND PLACES 


65 Third and Fourth Places 
* 


*% WRITE TODAY for a free copy of the College ‘‘Accountancy’’ Prospectus 
to the Secretary (A3), METROPOLITAN COLLEGE, ST. ALBANS, OR CALL: 
30 QUEEN VICTORIA STREET. LONDON, E.C.4. (Telephone: City 6874). 


METROPOLITAN COLLEGE 
ALBANS 


FELLOWSHIP IN 
MANAGEMENT 
ACCOUNTANCY 


The Metropolitan College provides 
expert postal tuition for the above 
examination, which is held by the Insti- 
tute of Cost and Works Accountants. 
Full particulars on application. 


Established 1910 


SCOTTISH EQUITABLE 


MUTUAL 
LIFE ASSURANCE SOCIETY 


DEPENDANTS INCOME BENEFIT PLAN 


as an adjunct to 


RETIREMENT BENEFITS 


Before making your choice of a plan for the provision 

of Income Benefit for dependants you are strongly re- 

commended to examine the Scottish Equitable premium 
rates for Accountants 


HEAD OFFICE: 28 ST. ANDREW SQUARE, EDINBURGH, 2 
LONDON OFFICE: 13/14 CORNHILIL, E.C.3 
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member is calculated on the ratio of 
his capital accounts to those of the 
other members, after adjusting for 
subscriptions and drawings to date. 
The net amount of any dividend 
received should be the figure used 
for the books, and not the gross 
amount. 

At the end of each income tax year 
to April 5, sub-certificates of tax 
deducted from dividends will have 
to be signed by the members in whose 
names the shares are registered, and 
a certificate given to each member 
for his own income tax return. 

The attitude of the Inland Revenue 
to investment clubs generally is an 
unknown quantity, but it is possible 
that they will leave them unhindered, 
in the same way as individuals (qua 
investors), unless possibly the mem- 
bers’ subscriptions become indivi- 
dually very large or the club engages 
in extraordinary activities or is 
administered on an abnormal basis. 

Printed constitutions and account- 
ing statements are made available by 
the National Association of Invest- 
ment Clubs, Great Britain, 25/29 
Coleman Street, London, E.C.2, a 
non-profit making organisation re- 
cently founded to further the invest- 
ment club movement in the United 
Kingdom. 


New Council Member of the Institute 
WE HAVE PLEASURE in announcing 
that Mr. Garfield Gustavus George 
Goult, F.c.a., has been elected a 
member of the Council of the Insti- 
tute of Chartered Accountants in 
England and Wales, to fill the 
vacancy caused by the resignation of 
Mr. A. S. H. Dicker, M.B.E., F.C.A. 

Mr. Goult is senior partner in the 
East Anglian firm of Ensor, Son & 
Goult, Chartered Accountants, which 
was founded at Ipswich seventy-five 
years ago. He left Culford School in 
1917 to join the Inns of Court 
O.T.C.,, and saw active service in 
France, holding a commission in the 
Territorial Army. After the war he 
served articles in his present firm and 
qualified in 1923. 

Mr. Goult was President of the 
East Anglian Society of Chartered 
Accountants from 1939 to 1946 and 
again in 1953/54. He has been a 
member of the Taxation and Research 


Mr. G. G. G. Goult, F.C.A 


Committee since its inception in 
1942, and was formerly chairman of 
its Taxation Sub-Committee and 
subsequently of the main committee. 

His chief recreation is now golf: 
he has held office as captain of the 
Ipswich Golf Club at Purdis Heath. 
In past years he was a keen cricketer 
and hockey player. 


Effect of Tax Liability on Damages 
THE LAW REFORM Committee in its 
seventh report (Command 501, 6d. 
net) found itself divided on the effect 
of tax liability on damages and 
was unable to make any recom- 
mendations. It had considered the 
law as decided in British Transport 
Commission v. Gourley [1956] A.C. 
185, whereby the liability to tax ofa 
person entitled to damages is re- 
quired to be taken into account in 
assessing the damages. Before the 
Gourley case, it was settled law that 
the courts had no concern with the 
plaintiff’s liability to income tax or 
surtax. The House of Lords by a 
majority (reversing the decision of the 
Court of Appeal) held in that case 
that tax had to be taken into account, 
and thus reduced the damages of 
£37,720 to £6,695. 

In the report of the committee, 
Mr. Justice Donovan, Mr. R. J. 
Parker and Professor E. C. S. Wade 
considered the new state of the law as 
unsatisfactory in principle. It is now 
frequently more profitable to pay 
damages for breach of a service con- 
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tract than to have it performed. Mr. 
J. Foster, Mr. G. Gardiner and Sir 
David Hughes Parry considered that 
the law should be the same as before 
the Gourley decision, except that the 
damages should be taxable in the 
plaintiff’s hands. Lord Justice Jen- 
kins, Lord Justice Parker, Lord 
Justice Pearce, Mr. Justice Diplock, 
Mr. R. J. F. Burrows, Professor 
Goodhart, Mr. J. N. Gray, Mr. R. E. 
Megarry and Mr. G. W. R. Morley 
were of the opinion that the Gourley 
case gave full effect to the well- 
settled principle that damages for 
tort or breach of contract are in- 
tended to compensate the injured 
party for the loss that he has suffered 
and, ordinarily, to do no more than 
this. They admitted, however, that if 
in a given case there was real prospect 
that the plaintiff would by deeds of 
covenant have disposed of some of 
the prospective income lost, that 
might well be ground for augmenting 
the sum awarded. 

The committee did not agree to a 
suggestion by the Law Society that 
to reduce the difficulties of assessment 
and to remove the burden from the 
judge, the amount of tax liability 
should be settled in chambers by an 
assessor, possibly with accountancy 
qualifications, after the gross amount 
of the damages had been determined. 
Normally, agreement on the figures 
could be obtained before the case 
came to trial and, if not, the out- 
standing question would probably be 
one not of figures, but of an impon- 
derable arising from the plaintiff's 
future pattern of life—a matter as 
suitable for decision by a judge as by 
an assessor. 

The report concludes by saying 
“that it may turn out that the 
difficulties to which the law gives 
rise in practice are greater than some 
of us are at present disposed to 
believe, and we are therefore agreed 
in thinking that it may well become 
desirable to review the practical 
implications of the decision in 
Gourley’s case after a further lapse of 
time.” 


Office Pay 

THE GENERAL IMPLICATIONS of the 
Clerical Salaries Analysis are dis- 
cussed in our Editorial on page 387. 
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It covers a sample of close on 90,000 
clerks, male and female, and con- 
tains a closely knit mass of detailed 
information on their salaries. The 
Analysis is published by the Office 
Management Association, 58 Vic- 
toria Street, London, S.W.1, at 
£2 2s. net. 

In the past two years clerks have 
caught up by a little on manual 
workers, who had in the earlier post- 
war years driven so far ahead of 
office workers: adult clerks gained an 
increase in the two years of between 
11 and 16 per cent. against the manual 
workers’ 11 per cent. and the cost of 
living increase of seven per 
cent. 

In the junior range the increases 
were between 18 and 27 per cent. for 
boys and between 11 and 14 per cent. 
‘or gils: itis boys that are in shortest 

‘pply. The differential between 
jurior and senior clerks continues to 
be iamentably small. The grade F. 
clerk 1s defined as a man (or woman) 
carrying :.°avy responsibility, from 
“conducting correspondence with 
P.A.Y.E. tax officials on non-routine 
matters” to “‘private secretarial work 
in a complete sense for a senior exe- 
cutive.” Yet th.s grade F. clerk in the 
City of Londen cets a median rate of 
323/2 per week if he is a man, or 
274/3 if a woman, against the 180/4 
or 148/3 of the grade A. clerk over 
21, the work of grade A. being de- 
fined as including the running of 
errands and the collection and assem- 
bly of outgoing mail. Extraordinary 
figures! 

London as a whole, surprisingly 
enough, does not pay all the highest 
salaries; adult male clerks are better 
paid in Merseyside, the West Mid- 
lands and Clydeside. But London 
does pay women best—the City and 
the West End best of all. The gap 
between salaries of men and women 
has slightly widened since 1956. It 
narrowed appreciably between 1946 
and 1950, and stayed stationary 
thereafter until 1956. Equal pay as a 
general principle is not as close upon 
us as we may have thought; but as 
the report remarks, it will be interest- 
ing to see the final effect when the 
governmental and near-governmental 
changeover to equal pay is 
complete. 


The Public Trustee 

THE PUBLIC TRUSTEE was established 
by the Public Trustee Act, 1906, and 
is a corporation sole with perpetual 
succession and a common seal. The 
Public Trustee can act as executor, 
administrator, trustee or custodian 
trustee of any estate, has the same 
powers, duties, liabilities and rights 
as a private trustee and is subject to 
the control of the courts. 

Like any other trustee, the Public 
Trustee makes investments under the 
provisions of Section 1, Trustee Act, 
1925, unless these provisions are 
extended or restricted by the trust 
instrument. Briefly, the Section pro- 
vides for the investment of funds in 
any Parliamentary stocks or public 
funds or government securities of the 
United Kingdom; in any real or 
heritable securities in the United 
Kingdom, including the security of 
a charge on freehold land by way of 
legal mortgage; in the debenture or 
guaranteed or Preference stock of 
the majority of companies in the 
United Kingdom established for the 
supply of water for profit and incor- 
porated by special Act of Parliament 
or by Royal Charter; and in similar 
securities. However, as indicated, pro- 
viding the trust instrument gives the 
Public Trustee sufficient discretion, 
he will not restrict himself to invest- 
ing in trustee securities. 

The Act provides that the Public 
Trustee may decline to accept any 
trust. He cannot, however, decline to 
administer the trust because the 
estate is small. Although he is sup- 
posed to “break even” on the year, 
if a small estate is offered to him, he 
cannot refuse it because it is small, 
although he may be working at a loss 
as a result. 

The duties of the Public Trustee 
are not restricted to dealing with the 
estates of deceased persons. He will 
act under declarations of trust, as 
custodian trustee or as a trustee 
under settlements and may accept, 
subject to certain conditions, the 
funds of any registered friendly 
society or trade union. Section 13 of 
the Trustee Act provides that the 
Public Trustee shall on the applica- 
tion of any trustee or beneficiary 
appoint an auditor of the accounts 
of any trust. 


1958 


The fiftieth general report of the 
Public Trustee, for 1957/58, has just 
been issued (H.M. Stationery Office, 
price 6d. net). It states that cases 
accepted to end-March, 1958, num- 
bered 48,854, of which 32,576 had 
been completed distributed, leaving 
16,278 under administration. The 
total value of trusts under admini- 
stration was estimated at £241 
million. 


Variable Interest on Council 
Mortgages 

FOR SOMETHING LIKE sixty years local 
councils have been making advances 
for house purchase, but always at 
fixed rates of interest. Only now are 
schemes being prepared—by a few 
councils so far—for variable rates on 
new advances. Many authorities are 
considering such schemes. 

The underlying reason why after 
all these years schemes of variable 
rates are coming into fashion is that 
mortgagors who obtained their ad- 
vances during the recent years of 
high interest might seek to repay on a 
future fall in the market rate, thus 
causing the local authority to make a 
loss. While periods of high interest 
rates have been followed in the past 
by periods of lower rates, the number 
of mortgages and the size of the 
advances have now become far more 
significant than ever before, making 
the problem one that can no longer 
be put aside. Again, the authorities 
do not now finance from the Public 
Works Loan Board much of their 
mortgage business, and thus lose the 
facility, extended by the Board, of 
being able to repay borrowed funds 
prematurely at no premium. Money 
obtained by the authorities in the 
market is mainly of a long-term 
character—while it is possible to 
finance mortgage advances from 
short-term borrowing, the magnitude 
of the debt makes it risky to do so. 

All schemes have to be approved 
by the Ministry of Housing and Local 
Government. They vary according to 
local circumstances. There seem to be 
no real objections to a model scheme 
being prepared. The Hampstead 
scheme (probably the first of the kind) 
provides for three months’ notice to 
be given to mortgagors of any 
variation in the interest rate and 
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relates the new rate to that of the 
current mortgage pool or of the 
Public Works Loan Board. At first 
the Ministry stipulated that separate 
accounts should be kept for all 
advances made after the approval of 
the scheme, but now simply requires 
the form of accounts to show whether 
a loss is incurred on the mortgages at 
variable interest. 

It is known that at least one coun- 
cil has obtained approval to a varia- 
tion of interest rates on existing 
mortgages, subject to a deed of 
variation being executed. Provided no 
loss is experienced on the advances 
account as a whole, there indeed 
seems to be no reason why the 
variability of rates should be con- 
fined to new mortgages. 


East India Company Centenary 

THE EAST INDIA Company, which 
ceased to exist a hundred years ago 
this month, had a long, colourful and 
dramatic career in British history. 
Receiving its charter of incorporation 
from Queen Elizabeth in 1600, it was 
instrumental in laying the basis of 
British rule in India—indeed, for long 
it governed the sub-continent. 

The offices of the company were in 
Leadenhall Street in London. In the 
full flush of its prosperity, it had a 
considerable staff. Originally there 
had been only a secretary and a 
beadle—but it was not long before it 
was found necessary to employ 
someone to take charge of the books 
and accounts. Until 1621 auditors 
were chosen from among the share- 
holders, but after that date the duties 
devolved on a paid official. By 1757, 
when Oliver Cromwell renewed the 
charter, a general “‘accomptant” 
was in charge of the financial 
records. 

Some interesting information is 
available about the East India Com- 
pany accountants—particularly in 
the late eighteenth and early nine- 
teenth centuries. Several of them 
were men of letters, and have left 
works that are still worth reading. 
Mr. “Auditor” Hoole, for example, 
who served the company for forty 
years, was a playwright whose works 
reached the Covent Garden stage on 
at least three occasions. He was also 
an excellent Italian scholar, and his 


translations of Tasso and Ariosto 
won both Dr. Johnson’s acclaim and 
popular success. 

The most memorable of these 
literary accountants was Charles 
Lamb, a scholar of Christ’s Hospital, 
who entered the service of the com- 
pany in 1792 when he was seven- 
teen. His abilities as an “accomp- 
tant” were not rated very high, and 
on his own confession he was neither 
neat nor tidy. But he gradually 
worked his way up to a salary of £730 
per annum, and was allowed to 
retire On a generous pension at the 
age of fifty. His literary fame rests 
mainly on his Essays of Elia, the sales 
of which continue as strong as ever. 

In one of these essays, The South 
Sea House, he describes the busy 
centre of commerce in which the 
great “Bubble” had burst and in 
which he had been a clerk for two 
years: 

The moths, that were then battening 

upon the obsolete ledgers and day 

books, have rested from their depre- 
dations, but other light generations 
have succeeded, making fine fretwork 
among their single and double entries. 


He goes on to speak of a former 
colleague, a chief accountant of quite 
exceptional qualities: 
With Tipp form was everything. His 
life was formal. His actions seemed 
ruled as with a ruler. His pen was not 
less erring than his heart. He made the 
best executor in the world; he was 
plagued with incessant executorships 
accordingly, which excited his spleen 
and soothed his vanity in equal ratios. 
In The Superannuated Man, 
another of the essays, Lamb depicts 
his “eight, nine, and sometimes ten 
hours’ a day attendance at the 
counting-house” of the East India 
Company. Besides “daylight servi- 
tude, I served all over again in my 
sleep, and would awake with terrors 
of imaginary false entries, errors in 
my accounts, and the like.” But the 
day came when he was Retired 
Leisure—he walked about, not to and 
from; his old desk, the peg where he 
hung his hat, were appropriated to 
another. “What is become of Fish 
Street Hill? Where is Fenchurch 
Street? Stones of old Mincing Lane 
. are your everlasting flints now 
vocal?” 


Shorter Notes 


Scrap Cable Inquiry 

Mr. Henry A. Benson, C.B.E., F.C.A., is to 
conduct an inquiry into the methods 
adopted by the London Electricity 
Board for the disposal of scrap cable 
and into allegations made against the 
Board by Mr. G. R. Strauss, M.P., in a 
letter which caused the recent con- 
troversy over parliamentary privilege. 
In his letter, which was to the Pay- 
master-General, Mr. Strauss, formerly 
Minister of Supply, criticised the 
methods adopted by the Board for 
disposing of scrap cable. The Board 
threatened proceedings for libel and Mr. 
Strauss then raised the issue of par- 
liamentary privilege. Mr. Benson, who 
was appointed by the Minister of Power 
to undertake the inquiry, is a partner in 
Cooper Brothers & Co., and a member 
of the Council of the Institute of Char- 
tered Accountants in England and 
Wales. 


Discharge of Unsuccessful Articled 
Clerks 

Attention is directed to a clause which 
by a decision of the Council of the 
Institute of Chartered Accountants in 
England and Wales may be included in 
articles of clerkship at the option of the 
parties to the articles. The wording of 
the clause is given in the report of the 
proceedings of the last meeting of the 
Council of the Institute, on page 420 of 
this issue of ACCOUNTANCY. By the 
clause the principal is entitled, subject to 
notice, to discharge the articled clerk 
from service if he has been classified as 
a “bad failure’’ at the Intermediate 
examination or after the third or any 
subsequent Intermediate examination 
for which the candidate has been elig- 
ible but which he has not passed 
The articled clerk has the right of 
appeal to the Council of the Institute. 


Preparation of Stockbrokers’ and 
Jobbers’ Balance Sheets 

We reported in our issue of July (pages 
326-7) amendments of Rule 79a and 
the associated Appendix | of the London 
Stock Exchange, approved by the Coun- 
cil of the Exchange, subject to later 
confirmation. The amendments have 
now been confirmed. The rule and 
appendix relate to the balance sheets of 
members of the Exchange and reports 
by accountants on the balance sheets. 
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Viscount De L’Isle Elected O.M.A. 
President 

Viscount De L’Isle, v.c., P.C., A.C.A., 
has been elected President of the Office 
Management Association for 1958/9. 
Viscount De L’Isle is a director of a 
number of companies and from 1951-5 
was Secretary of State for Air. The 
Office Management Association 
specialises in the study of the develop- 
ment, management and operation of 
offices and has nearly two thousand 
members. 


C.1.C. Control 

The control on the raising of funds, 
exercised through the Capital Issues 
Committee and recently relaxed (see 
ACCOUNTANCY for July, pages 323/4) is 
now laid down in Statutory Instrument 
No. 1208 of 1958, the Control of 
Borrowing Order, 1958. The Order con- 
solidates previous regulations. The first 
print of the Order was remarkable for a 
bad misprint, a very unusual occurrence. 
Paragraph 4 (1) prohibited without the 
consent of the Treasury the issue of 
paid shares by a _ body corporate, 
whereas the reference should have been 
to partly paid shares. Correction was 
made by the subsequent issue of an 
erratum slip. 


Annual Subscriptions to the Institute 

As reported in our May issue (pages 
262-5), at a special meeting of the 
Institute of Chartered Accountants in 
England and Wales, held on May 7, a 
resolution was passed for the adoption 
of new bye-laws 42 and 44 effecting 
increases in the subscriptions payable by 
members. The variations in the bye- 
laws have been allowed by the members 
of Her Majesty’s Most Honourable 
Privy Council. 


Company Law Reform in Ireland 

The committee on the reform of com- 
pany law in the Irish Republic, ap- 
pointed in 1951, has now reported. It 
recommends that a new Companies Act 
should be brought in, to replace the 
existing Act of 1908. In general prin- 
ciples, the company law should be in 
line with that in the United Kingdom, 
but with many variations of detail. We 
shall comment on the report in our 
next issue. 


Accounting Ratios in Printing 

A scheme has been launched by the 
British Federation of Master Printers 
among its members, numbering more 
than 4,000, to compile and circulate 
average operating ratios for similar 
groups of printers. From confidential 
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information supplied by members, a 
range of a score or more ratios will be 
prepared. They will include profit 
(before tax) to capital employed 
(present-day value); profit (before tax) 
per employee; capital per employee; 
wages per employee; profit to sales; 
net sales to capital employed; average 
period of outstanding debts; and cost of 
production per productive employee. 
The Federation will send to a partici- 
pating member two copies of a question- 
naire for completion by the member or 
his accountant. One copy will be re- 
turned to the Federation and the other 
retained for comparison with the 
circulated ratios. 


State Pensions through the Bank 

From early next year, payment of 
retirement pensions under National 
Insurance can be received quarterly in 
arrears by crossed postal drafts which 
can be paid into a banking account. 
There has been a demand, especially 
from late-age entrants into the scheme, 
for a method of payment which would 
not entail cashing orders at the Post 
Office. 


Commonwealth Preference 

The facts about Imperial Preference, 
including tables giving the margins of 
preference under the Ottawa agree- 
ments, are handily assembled by the 
Federation of British Industries in a 
booklet just published. Such compre- 
hensive information is not readily 
available from other sources. The paper, 
which was prepared as part of a study of 
the proposed Free Trade Area, also 
contains other data about the Common- 
wealth and an explanation of the work- 
ing of the sterling area. The booklet is 
The British Commonwealth, Common- 
wealth Preference and the Sterling Area, 
obtainable from the Federation at 3s. 
net. 


It’s Nice to be Beside the Seaside 

Assistance towards the increased costs 
of building a new factory in an area of 
especially high unemployment, or of 
moving plant or key workers, or 
marketing the products, may be ob- 
tained under the new Distribution of 
Industry (Industrial Finance) Act. En- 
terprises already established in such 
areas may also be eligible. A list of the 
areas mainly concerned—but one that is 
not intended to be exhaustive, for 
projects in other areas will be considered 
for assistance if they would relieve 
unemployment—was_ given by _ the 
President of the Board of Trade in the 
House of Commons on July 30. Nearly 
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all the places are at the seaside. Asso- 
ciated with these positive inducements is 
the negative sanction that industrial 
development certificates will be very 
sparingly issued for projects in all areas 
of low unemployment—a restriction 
which, because it will tend to prevent 
industry from extending in the area of its 
choice, is likely to raise production costs. 


Seventh International Congress 

The report of the proceedings at the 
Seventh International Congress of Ac- 
countants, held at Amsterdam last 
September, is now published by the 
Congress Committee in a handsome 
volume of more than 700 pages bound in 
dark blue linen. The social occasions are 
reported in English and there are a 
number of photographs. Every paper, 
rapporteur’s report and contribution 
to the discussions originally given in 
another language is translated into 
English, so that for the English-speaking 
accountant the report is complete. 
Orders for the report, accompanied by 
a remittance for 25 Dutch guilders for 
each copy, may still be placed with Mr. 
A. L. de Bruyne, Secretary to the 
Seventh International Congress of Ac- 
countants, Herengracht 491, Amster- 
dam. 


E.D.P. in the London Boroughs 

The Metropolitan Boroughs’ (Organisa- 
tion and Methods) Committee continues 
its good work as a central O. and M. 
service for London borough councils. 
The year 1957/58 was notable for an 
extension, beyond the general surveys 
and specific assignments of previous 
years, into the realm of electronic data 
processing. All the work on the payroll 
and ancillary tasks of the Greenwich 
Borough Council was successfully 
“electronised” on the “Leo II” com- 
puter owned by Leo Computers Ltd. (a 
subsidiary of Lyons Ltd.). Borough 
councils in south-east London are now 
considering whether they should set up 
a joint automatic office, with a com- 
puter, to undertake clerical work for 
them all—a development which offers 
possibilities of emulation by private 
businesses. A limited number of copies 
of the report of the Metropolitan 
Boroughs’ (Organisation and Methods) 
Committee is available to those inter- 
ested in O. and M., or in the application 
of electronics to the clerical work of local 
authorities, and may be obtained from 
the Director, Mr. H. J. Dive, at West- 
minster City Hall, Charing Cross Road, 
London, W.C.2. 


‘ 
4 


How to make 


MECHANISED ACCOUNTING 


your most profitable investment 


Mechanised accounting is much more than a matter of buying machines. It should be a 
high-yielding investment. It must therefore be planned: made-to-measure to fit not only 
your present but your future needs. As an example of the kind of investment it will pay 


you to make, take the Remington Rand ‘roreMost’ Accounting Machine. 


© Its ‘simplest to operate’ keyboard allows unlimited accounting narration. 

© Its simple form feed ensures greater output, and form designs 
can be easily amended to meet any new needs. 

e The totalling units are available in a great variety of styles (e.g.: sterling. 
decimal, weights and measures, hours and minutes). 
Their capacity can always be expanded fo cope with increased work. 
Additional units can be fitted at any time to extend the scope of the machine. 

e And ‘FoREMosT’ can be synchronised with a punched card installation, 
thus greatly enlarging its versatility. 


Accounting is merely one of the present-day office efficiency problems to which Remington 
Rand know so many of the answers. They are always ahead in development, because their 
international resources combine skills and techniques gathered from a world-wide market. 


Write NOW for the ‘As easy as ABC’ booklet. 
PART OF THE PROOF THAT 


Remington. 
EQUIPS BUSINESS FOR PROSPERITY 


Business Equipment Centres in ali principal cities 
REMINGTON RAND LTD : 1-19 NEW OXFORD STREET: LONDON WC!1 - 
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CHRISTIE & CO. 


Estate Offices: 


London & 
Home Counties 


7 BAKER STREET 
LONDON, W.I 
Tel. WELBECK 0022 


PALMEIRA MANSIONS 


Sussex HOVE 
Tel. 38936 
JACEY HOUSE 
Hampshire & | THE LANSDOWNE 
South West | BOURNEMOUTH 
Tel. 7247 
ST. STEPHEN'S HOUSE 
Devon & | CATHERINE STREET 
West Country | EXETER 
Tel. §9371 


BUSINESS AGENTS 


The National Provident Institution 


offers 


Mutual Life Assurance 
at its best 


Examples of annual rates of Bonus per £100 Sum 
Assured declared at 3Ilst December, 1957 are:— 


Whole Life Assurances: £3 10 0 
Endowment Assurances: 

Maturity Age 50 £2 12 6 

42 15 0 

a » 60 42 17 6 


” » 65 43 2 6 


These rates contain a special element derived 
from the especially successful results of the Institu- 
tion’s investment policy during recent years. 


For MUTUAL satisfaction — consult 


NATIONAL PROVIDENT 
INSTITUTION 


FOR MUTUAL LIFE ASSURANCE 
— Established 1835 — 


48 GRACECHURCH ST., LONDON, E.C.3 
Telephone: MANsion House 1/48! 


LEDGER POSTING 


NSON 


MULTIPOST ACCOUNTING 


Anson Multipost Accounting 
Systems are in daily use for a wide 
variety of applications, including 
Purchase and Sales Ledgers, 
Stock Control, Hire Purchase, 
Costing and Payroll, producing 
two to five Accounting records 
in ONE OPERATION. Your 
present Accounting Staff can use 
Anson Multipost, without special 
training and you can start using 
it tomorrow or any day when 
you decide saving of money, 
coupled with increase of 
efficiency in your Accounts 
Department, is of importance. 
Your monthly Statements, 

of course, will go out without 
fuss and bother—on time. 
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\ Post this coupon for full details NOW | 
| GEORGE ANSON & CO. LTD. 

Solway House, 75 Southwark Street, London, S.E.1. | 
| Telephone: WATerloo 2711 (10 lines). | 
Please send full details of the ANSON MULTIPOST MACHINE. 

| | 
| | 
| Please tick applications of interest: I 
| Sales Ledger Purchase Ledger | 

Cash Book and Receipts Stock Control 
| Traders’ Credit Payments Costing I 


P.A.Y.E. 
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EDITORIAL 


Youth on the Prow.... 


lation “goes to the office’ to earn his daily bread. 

How much butter is added? The Office Management 
Association Clerical Salaries Analysis, which at two-yearly 
intervals seeks to answer this question, fills what would 
otherwise be an empty shelf in the statistical cupboard. 
The new findings, just published and given in some detail 
on pages 383-4 of this issue of ACCOUNTANCY, show that 
office workers have lately been catching up a little on the 
manual workers, who for so many years had been run- 
ning ahead. It shows, too, that the premium on youth 
persists as a feature of nearly full employment: the 
differential for responsibility is still being eroded in the 
office, as almost everywhere else. 

The reason is no further to seek than the economist’s 
fundamental of supply and demand. The office, like 
industry, and scientific development, and dentistry, and 
teaching—and like accountancy—wants more recruits 
than the schools are turning out, and competition for a 
limited supply forces the price up. It may be that youth 
is now at the summit of its scarcity value, for the post-war 
“bulge” will soon be coming on the labour market; 
perhaps the 1960 analysis will show the first check in the 
wage inflation of office boy and copy typist. There will be 
any number of employers to hope that it will: they look 
back to their own beginnings in commercial life, they see 
their juniors changing jobs at what sometimes seem to be 
weekly intervals and, understandably enough, look to any 
future slackening of the competition for the services of 
youth as something that will be good for youth and age 
alike. 

But management could usefully look at their facts of 
life a little more closely than that. Full employment has 
been a solvent of all sorts of apparent immutabilities; 
and the position of youth in the office today is not quite 
so simple a matter as we are sometimes tempted to think. 
A remarkable pointer to the underlying realities of office 
life was provided by the investigation referred to in 
ACCOUNTANCY for last May (page 220), conducted by the 
Industrial Welfare Society. One conclusion was that better 
pay, so far from being the main motive for changing 
jobs, is nearly at the bottom of the list—while lack of 
enough work to do was at the top, with lack of informa- 
tion about the job, and a feeling of being out of touch 
with the organisation, running very close. A single survey, 
of limited scope, cannot properly found any sweeping 
generalisations; but having once overcome one’s first 
surprise at the possibility that youth may not be entirely 


Qieccn “pom iike one in three of the working popu- 


mercenary, it is easy enough to find a reasonable ex- 
planation of what has been happening all around us in 
the past twelve years. Many who learned their business 
before the war can remember times when, as juniors, 
they found themselves in inefficiently managed offices 
and knew only too well that their undoubted talents were 
wasted. In those days a monolithic body of unemploy- 
ment helped to keep young people in whatever seats they 
had been fortunate enough to acquire; now another 
generation, without that unhappy sanction, seems 
to move from job to job. Youth is certainly on the 
prow nowadays, but before we add that Pleasure is at the 
helm should we not wonder whether age is organising 
the ventures properly? 

Do our difficulties come in part from the fact that our 
environment of nearly full employment no longer 
provides a mask for organisational carelessness? If we 
once accept the suggestion as a possible truth we do not 
have to look far for supporting evidence. We see Jones, 
in constant difficulties with new and _ troublesome 
staff, while his neighbour, Smith, seems to be able to get 
good youngsters whenever he needs them. Can it be that 
Smith’s office is better run than Jones’s? We see one 
establishment turning out consistently good work while 
the place next door cannot produce a well-typed letter. 
Can it be that the first demands a high standard while the 
second deplores the slovenliness of youth without ever 
rebuking it? And we read letters to the editor in the 
Financial Times in which many correspondents bewail the 
slackness of the modern typist while others, typists them- 
selves, give lurid but uncomfortably recognisable 
pictures of employers at work, dictating hesitantly and 
badly, delaying their letters until late in the afternoon 
so that they can recover from lunch-time excesses, and 
demonstrating in the round how completely undeserving 
they are of even a third-rate secretary. 

As we now examine the possibilities of electronics in 
our offices we should look also to the efficient deployment 
of the human material which has to carry us through the 
period while we wait for our machines and which, no 
less sobering thought, will have to work the machines 
when we get them. Brutus has always had plenty of 
disciples very willing to blame the stars. Youth today, 
more than ever before, will be served; and it may be that 
a bigger salary-packet is not enough. If we neglect order 
and cleanliness, education and information in the office— 
anda plentiful supply of work—then we deserve to provide 
some bad statistics for the next Clerical Salaries Analysis. 
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When a textbook is describing the admission of a new 

partner, it usually lists the financial arrangements that are possible, 
but does not explain how to compare such arrangements. 

This article puts them into a comparative framework. 


Partnership Rights 


Comparison of Methods 


by W. T. Baxter, B.com., C.A. 


Professor of Accounting, London School of Economics, University of London 


Analogies with Company Finance 

It is often helpful, in discussing partnership, to look for 
analogies with companies. For instance, a major source 
of confusion in company finance is the gulf between the 
market value of a share and its nominal value; as advo- 
cates of no-par-value shares point out, nominal value has 
little meaning and causes great trouble. The same applies 
in partnership. Where a new partner is admitted, an 
understanding of the rights at stake is made harder if the 
price paid by him differs from the book-capital that he 
gets in return. In what follows, therefore, the argument of 
each section is split into two stages: 

(a) Book figures raised to full valuation. This covers 
the simple case in which market value equals nominal 
capital: ledger balances are so adjusted that the new- 
comer’s book-capital is the same as the price that he 
pays. 

(b) Existing book-values retained. This deals with the 
more confusing case in which the newcomer’s ledger 
capital does not match his price. 

Profit-sharing tempts another comparison with com- 
panies. In the latter, Ordinary shareholders split profit 
in the ratio of their capitals. Partners may choose a 
quite different scheme. Their agreements may for example 
provide that, after each partner has been given a salary 
and a rather low rate of interest on his capital, the residue 
is to be split into fractions that reflect the partners’ 
personal qualifications and effort rather than their 
capitals. 

The agreement may—or may not—state that this 
scheme for dividing annual profit shall also apply to 
capital gains. Where two partners are both active in 
management, and contribute material parts of the capital, 


there seems a good deal to be said for sharing capital 
gains in the same ratio as that used for sharing annual 
profits. However, there may be exceptional cases—for 
instance, where the sleeping partner contributes the whole 
capital, and the active partner contributes only manage- 
ment. Here the active partner is given a share of annual 
profit to spur him to further zeal. His zeal may also be 
stimulated by the prospect of a capital profit when the 
firm winds up; but he will probably regard himself as 
ill-used if winding up results in a loss and consequent 
need for him to pay capital to his sleeping partner. If he 
objects to bearing a capital loss, should he forfeit gains 
too? At least the contract should be specific on the 
point. 


Need for a Comparative Basis 

When a new partner is admitted, the men concerned have 
to assess a long array of possible arrangements. These 
may involve combinations of “capital,” “premium” and 
“loan”; and they may be further complicated by the use 
of “goodwill.” Presumably the partners would like a 
logical frame into which they could fit various arrange- 
ments, and thus be able to compare alternatives (perhaps 
seeming to involve different sums of money) on a common 
basis. Without such a frame, a prospective partner 
cannot compare methods and see readily which is the 
most favourable to himself—and by how much. 

At this point, our textbooks are not very helpful. They 
are rich in numerical examples (each concerned with a 
completely different case and illustrating a different 
method) but poor in explanations of how the partners (1) 
reach the chosen value figures, and (2) compare the 
values entailed by different methods. Yet surely these 
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explanations—rather than the arid details of book- 
keeping—are the important thing for the accountant 
who must describe partnership proposals intelligently to 
his clients. 

I have elsewhere* discussed how the value figures may 
be obtained. Here I attempt to compare the different 
methods—by taking a simple example, and contrasting 
the impact of various methods on the one balance sheet. 
Needless to say, I should be grateful to readers who 
point out faults in this experiment. 


Example 

As our example, I take the case of a sole trader, A, who 
admits B as his partner. The following are the agreed 
value figures: 

(1) A’s net tangible assets (and book-capital) are £6,000. 

(2) The full value of the firm is £10,000. 

(3) B is to pay a price of £3,600 for a two-fifths share of 
all profits (revenue and capital). For purposes of 
exposition, we also consider the results of using 
two other prices—namely: 

£800, for a one-fifth share of profits; or 
Nil, for a one-seventh share (which is of course in 
fact remuneration for personal services). 

An analysis of partnership rights must, to be realistic, 
distinguish between cases in which the new partner brings 
in funds to expand the business, and those in which he 
does not (because he hands over any price privately to the 
old partners). We must thus go over the ground twice. 

If a man buys existing shares in a company, he makes a 
private payment to a shareholder, and the amount of 
wealth in the company does not rise. We shall be on 
familiar ground if we start our study of new partners by 
taking a corresponding situation. A price is paid by B to 
A in return for some of A’s rights in the firm; the price is 
handed over privately to A (or if paid into the firm is 
immediately withdrawn by A) so that, whatever the en- 
tries in the books, the real wealth of the firm does not 
expand. 


Book-keeping on Admission—Real Capital not Expanded 
We turn to deal with the various ways in which our 
friends A and B might record their partnership agreement 
in their ledger. 


(a) Book figures raised to full valuation 

Probably it is simplest to start a sketch of the book- 
keeping by assuming that the book figures are raised to 
the full valuation. Then, because the book values of the 
firm are linked with the market value of B’s share in 
the firm, B’s figure for nominal capital is the same as the 
price that he pays. 

The values of existing tangible assets (for example, 
buildings) may be raised to present replacement level; 
further, to lift their total to the full current value of the 
firm, an amount must be inserted as an intangible, with 
some such name as “‘goodwill” (a rather inept term for a 


* “Partnership Rights—The Valuation Problem,” Accounting 
Research, Vol. 9, No. 3, July, 1958, pages 161-182. The rest of the 
present article follows the same lines as the second part of the 
article in Accounting Research. 


balancing figure that probably depends mostly on 
monopoly).f 


The pre-admission balance sheet of A is: 


A—capital £6,000 Net tangible assets £6,000 w 

As the full value of the firm is now agreed to be 
£10,000, a “goodwill” item of £4,000 may be inserted. In 
the ledger, the whole increase must in the first place be 
treated as A’s property, and credited to his account; on 
the eve of B’s entry, therefore, A’s balance sheet is revised 
to: 


A—capital . £10,000 Goodwill .. £4,000 
Net tangible assets 6,000 
e 


In return for a price of £x (paid privately to A) A will 
transfer £x of his capital to B. If the price is £3,600, then 
the balance sheet becomes: 


A—capital 
£10,000—£3,600= £6,400 Goodwill .. £4,000 
B—capital 3,600 Nettangibleassets 6,000 


, (3) 


Similarly a price of £800 results in: 


A—capital £9,200 Goodwill .. £4,000 
B—capital 800 Nettangibleassets 6,000 


If B is not able to pay any price at all, the balance sheet 
is: 


A—capital . £10,000 Goodwill .. £4,000 
Net tangible assets 6,000 
—— ..(5) 


That is to say, the balance sheet stays as in balance 
sheet (2) above. 

When the price is less than £3,600, B should of course 
receive a smaller fraction of profit, as well as less interest 
on capital. 


(b) Existing book values retained 
In deference to the general bias against writing up assets, 
A and B may decide not to raise asset values to full value, 
as we supposed under (a), but to keep them at a conserva- 
tive figure—say the £6,000 in balance sheet (1). Accord- 
ingly no goodwill is inserted, and (since we still adhere to 
our simplifying assumption that A withdraws all B’s pay- 
ment) both assets and capital stay at £6,000. 

The buyer of shares in a company (particularly the 
company whose capital figures have not been modernised 


+ To use this everyday word in a technical and difficult sense is so 
misleading that I think it should be abandoned. The trouble is to 
find a handy substitute. “Excess of Value of Integrated Firm Over 
Separate Asset Values” would not fit neatly in a balance sheet. 
“VIFO Surplus’? The phrase is terse, and odd enough to put the 
reader on his guard. 
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by the issue of bonus shares) will hardly expect the price 
he pays to be the same as the nominal worth of the shares. 
Similarly, a partner entering a firm with rigid ledger 
values should not be surprised if the price fails to match 
his book capital. If the firm is prospering, his capital will 
be less than the price; the difference may reasonably be 
called premium (or bonus in America). 

How is the abridged book capital (£6,000 in our ex- 
ample) to be shared, and how big is the newcomer’s 
premium? To understand the nature of their bargain, the 
partners must, I believe, always start by casting it in terms 
of full valuation; then, if they wish, they can deflate the 
figures. With either full value or conservative value, a 
given price should command the same set of real rights. 

In terms of arithmetic, the capitals of A and B can be 
found by starting with balance sheet (3), and then de- 
flating it. We have to write down the assets by £4,000; 
this reduction is spread between A and B in the agreed 
3:2 ratio for sharing capital losses: 


A—capital £6,400— Goodwill 
3 x £4,000 = £4,000 £4,000—£4,000= £ — 
B—capital £3,600— 
# <x £4,000 = 2,000 Nettangibleassets 6,000 
(6) 


Thus B’s £3,600 payment consists of £2,000 of capital plus 
£1,600 of premium; perhaps he is told that his £1,600 is 
the price for two-fifths of the goodwill—though this 
explanation raises issues that a company prospectus 
wisely avoids. Whatever the book-keeping, B’s whole 
payment is still in fact the composite price for his 
indivisible stream of future receipts. The pedant warns 
his pupils not to confound capital with premium; but at 
bottom the two are one, and their division is merely a trick 
to suit ledger conventions.* 

The book-keeper will record a £2,000 transfer from 
A’s capital—which has throughout remained in the ledger 
at £6,000, as in balance sheet (1)—to B’s capital, giving 
the same balances as those extended in (6). 

In general terms, suppose the partners contrive to start 
by agreeing that a premium of £x is the right price for a 


* But all the circumstances must be borne in mind. Normally the 
newcomer’s price is for an annuity that will, subject to business 
risks, go on indefinitely, till it is replaced by a capital sum (for 
example, at winding up). The circumstances may sometimes be 
different; for instance, Section 40 of the Partnership Act (in its sole 
reference to premium), states that where the partnership is “‘for a 
fixed term’’ the court may at earlier dissolution order the return of 
part of the premium. The stress on a limited term of years suggests 
such circumstances as: 

(1) The newcomer so lacks skill or other qualities that he must 
pay for the chance to learn the ropes during a probationary period. 
Here his premium is like that of an apprentice. In our analysis, it 
fits in as negative salary rather than capital; and, if he retires before 
his training is complete, the return of part of his money may be 
reasonable. 

(2) The trade is expected to fizzle out after a brief spell—that is, the 
annuity will be short-term and the assets of small value. Here the 
logic of the Act is harder to appreciate; however, if there is a risk 
that at the accounting between the retiring partner and the others 
the present values of the remaining annuity and assets will not be 
adequately measured, possibly the court should review the figures. 
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“share of goodwill.” Then they should feel able to 
re-express these terms without inconsistency by switching 
to full valuation with goodwill at £nx. 

Where the price is £800 and the profit-sharing ratio 
is changed to 4:1, the full valuation balance sheet (4) can 
be adjusted downwards as follows: 


A—capital £9,200— 
+ x £4,500 = 

B—capital £800 — 
4 x £4,000 = 


£6,000 Nettangibleassets £6,000 


—— ..(7) 


In this example, the correct “‘conservative” capital for B 
happens to be nil; all his £800 is premium. Though 
nominal capital means little, he may well show no en- 
thusiasm for starting with such a modest figure; in that 
event, A has a strong inducement to adopt full valuation. 
The more painful the gap between price and capital, the 
more tactful is the use of goodwill. 

The soothing effect of goodwill is well seen where B 
pays no price at all (in return for a one-seventh share of 
profits). His appropriate “‘conservative’’ capital can be 
found by adapting balance sheet (5): 


A—capital £10,000— Goodwill 
§ x £4,000 = £6,571 £4,000—£4,000= £ — 
B—capital 
—+x£4,000 =  —571 Nettangibleassets 6,000 


—— ..(8) 


Thus B starts with a deficit of £571. He is not likely to 
relish this conservative arrangement; once again, hard 
feelings can be avoided by “raising goodwill.” 


A note on the “‘goodwill”’ approach 

We began this discussion of new partners by revaluing 
the firm fully; then we worked backwards to a smaller 
nominal capital. ““Goodwill” came in incidentally, as the 
mere balancing item—not necessarily having the slightest 
connection with “popularity’—required to raise the old 
asset total to full valuation. 

Such is not the procedure envisaged in most text 
books; it is usually implied that one can start with the old 
capital, and then find goodwill direct, full valuation being 
merely a by-product, which may or may not be used. 

Even the more sophisticated theories of goodwill, based 
on the capitalisation of “‘super-profits,”’ attract the heavy 
fire of thoughtful critics.f| The method usually recom- 
mended for partnership is however far less plausible in 
logic, and is crude in its mechanics: goodwill is annual 
profit (or, in some trades, turnover) multiplied by a round 
number in the range one to six. Such a slap-dash calcula- 
tion seems unlikely to give an adequate answer—the 
partners will sooner or later feel that their bargain was not 
consistent with other opportunities for using capital. 


+J. C. Bonbright: Valuation of Property, New York 1937: 
pages 79-80; and H. C. Edey: “The Super-profit Method,” 
ACCOUNTANCY, January, 1957, and February, 1957. 
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Book-keeping on Admission—Real Capital is Expanded 
In many instances, the assets of the firm are expanded 
when B is admitted; indeed, the main motive for bringing 
him in may well be to get extra funds. To use the company 
analogy again, we are no longer considering a transfer of 
existing shares, but have moved on to the creation of 
extra shares and their issue for cash. 

It clearly would not matter, in the case of a company 
with full valuation, whether: 

(i) An existing shareholder A sells some of his shares 
to B for £x, and then uses this £x to take up a new issue; 
or 

(ii) B pays £x direct to the company for the new shares. 


Similarly in full-valuation partnership; and, as (ii) 
is the simpler scheme, usually B is forthwith credited with 
his price (and gets no transfer from A). Without full 
valuation, however, we must allow for the premium, and 
something approaching (i) is needed. 


(a) Book-figures raised to full valuation 

Here the book-keeping seems straightforward. Our 
friends A and B must again start with balance sheet (2), 
showing A’s full capital at £10,000. If B pays in £3,600, 
the balance sheet becomes: 


. £10,000 Goodwill £4,000 

3,600 Original assets 6,000 

New assets a 3,600 
..(9) 


A—capital 
B—capital 


Similarly B will be credited with any other agreed price, 
such as £800. 

However, is a price of £3,600 still consistent with a 
two-fifths share of surplus? The answer depends on the 
sizes of the various items that make up estimated future 
earnings and in particular (since more assets should spell 
more profit) on guesses about the yield of the marginal 
£3,600. In many cases, A will be able to keep most of this 
yield; in other words, B’s fraction of expanded profit will 
be less than two-fifths. Let us agree that it is here reason- 
able to decrease B’s share of profits from two-fifths to 
one-third. 

The same line of thought applies with the smaller price 
of £800. But here the extra profits may be too small to 
have an appreciable effect on B’s fraction. 


(b) Existing book-values retained 

If the original assets are to be kept at the conservative 
value of £6,000, book capital must become £9,600 when 
B’s £3,600 is put into the firm. The problem is to find the 
right division of the £9,600 between A and B. 

Once again, the simplest way to reach the answer is to 
start with the full valuation capitals—as in balance sheet 
(9)—and to write off goodwill in the agreed ratio of 
y 

A—capital £10,000—% x £4,000 = £7,333 
B—capital £3,600—4x£4,000 = 2,267 


9,600 
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Of the price, £2,267 is credited to B. The rest (£1,333) is 
premium; it belongs to A, and is credited to his capital. 
Balance sheet (1) changes to: 


A—capital 
£6,000 +£1,333= £7,333 Original assets £6,000 
B—capital 2,267 New assets .. 3,600 
9,600 9,600 
.(10) 


With the help of a comparable bit of arithmetic, one 
can show that the lower price of £800 (for a one-fifth 
share of profit) must all be treated as A’s property: 


A—capital 
£6,000+£800= £6,800 Original assets £6,000 
B—capital ‘a — New assets sie 800 
6,800 6,800 . .(11) 


Related Problems 
Reasons for making the new partner buy income 
It is in theory possible to offer the new partner a share of 
annual profit (salary plus commission) so small that it is 
just adequate as a personal reward; in this case, plainly 
he should not pay any price at all. But in fact the old 
partner tends to offer a larger income, and therefore to 
exact a price. Why should he do so? 

Various answers are possible. The old partner may wish 
to withdraw money from the business, so as not to have 
all his eggs in one basket; or he may think that it will be 
profitable for him to expand the assets of the firm. Even 
if he does not want extra funds, he may well feel that the 
payment of a price makes sure that the new partner will 
treat his obligations seriously and not lightly withdraw 
from the firm; it thus serves much the same purpose as the 
entrance fee charged to new members of a club. 


Inflation 
Rising prices will expand the money income of the firm 
and its ultimate proceeds on realisation, even if its real 
value has stayed constant. There may be serious and un- 
foreseen effects upon the rights of the partners, if they do 
not share gains in the ratio of their capitals. The man 
whose fraction of gains exceeds his fraction of capital will 
profit at the expense of his partner. Here is another ex- 
ample of the power of inflation to transfer wealth unob- 
trusively from one man to another. We may guess that in 
general the junior partner tends to gain at the expense of 
his senior. 

The remedy might be to write up each partner’s capital 
(annually, or just before dissolution) with the aid of an 
index. Possibly the best index to use would be one 
reflecting general consumption costs. 
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Marginal costing is itself controversial and a recent 
controversial article on the subject by a statistician calls for a reply 
from the accountant’s viewpoint 


Marginal Costing 


THE TECHNIQUES AND ideas of every profession, and not 
least accountancy, must stand the test of practice in a 
dynamic setting and of criticism derived from new think- 
ing. Not that the accountancy profession can be said to 
have stagnated in recent years in technical advances or 
in philosophy. For example, new techniques of manage- 
ment accountancy have been nurtured, whilst one has 
only to attend discussions at district and similar meetings 
to hear lively debate on accountancy conventions. 

However, one aspect of accountancy seems still to 
receive less attention than it merits. Marginal costing is 
a controversial technique of interest not only to accoun- 
tants, but also to economists and statisticians. From 
a member of the last group, the statisticians, Mr. 
Andrew Muir, there has recently come a broadside against 
the accountants’ approach to the measurement of 
marginal cost.* Mr. Muir aims to be provocative—and it 
is right that he should provoke a reply. 

Mr. Muir rejects the definition of marginal cost as 
“prime cost plus variable overhead” (the definition set 
down by the Institute of Cost and Works Accountants). 
He substitutes his own definition, “‘the rate of increase 
of expense with respect to production.” He then ad- 
vocates that “with the increasing demand for accurate 
estimates of marginal costs as data for problems of 
optimisation, traditional methods of estimating these 
costs are no longer adequate.” 


Measurement 

If production over a constant period of time is x and 
expense incurred during this period is y, then the average 
unit cost of production can be expressed as y/x. However, 
even if x is zero, y will be greater than zero, because there 
are certain inevitable (fixed) costs (a) which will be in- 
curred irrespective of the level of output. If these fixed 
cost elements are excluded from y, one is left with a figure 
of variable expense incurred in the production of x. 
Thus a figure of average variable expense () is deter- 
mined, and (y—a)/x=5. 


Mr. Muir argues that most accountants, when they say 
they are measuring marginal cost, are in fact measuring 
average variable cost. Average variable cost may be very 
different from true marginal cost, which is the cost of 
adding to existing output. 

Direct costs, it is argued, do not vary directly with 
output “because in almost every item there is a fixed 
element of cost.” Thus, “‘a simple example of this would 
be the electricity bill which may include a fixed charge 
irrespective of the units consumed.” Overheads (indirect 
expenses) will vary with output only when a change of 
capacity is involved. The traditional breakdown of 
expenses between direct and indirect would not, there- 
fore, seem to offer a firm basis for the measurement of 
marginal cost—because directness does not necessarily 
imply variability, whilst little assistance is given in 
isolating the fixed element in semi-variable costs. 

Mr. Muir advocates that the way to calculate marginal 
cost is by use of regression analysis and the statistical 
technique of least squares. “There are two methods of 
approach in calculating these marginal costs—the 
historical and the experimental methods. The historical 
method consists of extracting from past data for the 
process under consideration and using these data in the 
regression analysis. The precision of the resulting 
estimates will be increased by the number of periods 
available for anlaysis. As the marginal cost will generally 
be required to represent present conditions it is prefer- 
able not to delve too far back into the ledgers. Sometimes 
a compromise can be reached by renovating old data, for 
example by adjusting data on wages to take into account 
changes in wage rates. The experimental method will 
consist in operating the production unit at different 
(determined) levels of production for each period and 
measuring the resulting expense.” 

The ease of measuring marginal cost depends on (i) 
the clarity of the relationship of change in output to 
change in expense (depending largely on the number and 
complexity of products produced from the process under 


* “Marginal Cost,’”’ by Andrew Muir. Applied Statistics (Journal 
of the Royal Statistical Society), Vol. VII, No. 2, June, 1958. 


+ See Lyle, P. (1946), Regression Analysis of Production Costs and 
Factory Operations, 3rd Ed. (1957), by L. Tippett. 
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consideration) and (ii) the nature of the relationship— 
whether the relationship of expense to output is linear or 
not. (If it is linear, the graph relating expense to output 
will be a straight line.) Mr. Muir states “in every case I 
have come across the relation between activity and 
expense has not departed significantly from the linear 
form. This fact is apparently offensive to the economists, 
who consider the straight line as a very particular case 
and unlikely to hold in practice. Whether the relations 
are in fact linear, or just appear to be so over the range 
considered, is an academic one. The main point is that it 
is possible to test for departures from linearity, and if this 
does occur then marginal cost does not have the property 
of independence of output but can still be estimated by 
regression analysis.” 


Illustration 

Mr. Muir illustrates the application of his concept from 
a case arising in his own company. An increased need for 
steam resulted from the introduction of new plant and a 
decision had to be reached as to whether it would be more 
economic to buy the extra steam from the local power 
station or to produce it by increasing the output of the 
boiler house owned and operated by the company itself. 

The fixed charges of the boiler house had already been 
incurred by existing output, and were thus irrelevant to 
the decision whether to enlarge output. Similarly, the 
fixed charge of the local power station had already been 
incurred by existing purchases. The problem involved, 
therefore, a straight comparison of the unit charge for 
steam by the local power station and the marginal cost of 
producing steam internally. 

A check was made on the level of running costs (wages, 
services and fuel) and corresponding output over a period 
of twenty-four four-week periods. From these figures there 
was found an average variable cost of £3,918 for an 
average production of 8,423 units of steam per period 
(9s. 4d. per unit). As the buying-in price was only 6s. 10d. 
per unit, it would at first appear that internal production 
was uneconomic. However, the measurement of marginal 
cost suggested by Mr. Muir was made and indicated 
that the cost of adding an extra unit to existing steam 
output was only 6s. 5d. Regression analysis was used to 
determine how each main category of expense varied 
with output: scatter diagrams were prepared for wage 
expense, services expense and fuel expense, and regression 
lines drawn through the points plotted, the slope on these 
lines reflecting the relationship of changes in output to 
changes in expense. 

The illustration shows, Mr. Muir argues, how a wrong 
decision could have been made by using a mistaken 
concept of marginal cost. There was a difference between 
marginal cost and average variable cost, because even 
at a level of output of nil there were still wage and other 
expenses. More will be said below on this point. 


Comment 

Mr. Muir’s article gives rise to three main questions. 
First, is marginal costing desirable? Second, what is the 
correct measurement of marginal cost to use? Third, how 
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adaptable to marginal costing are existing accounting 
techniques? 

Mr. Muir makes himself quite explicit on the first 
point: “If fixed expenses are included in costs quoted to 
management they can be most misleading, as the choice 
between a number of courses of action should be made 
on the extra expense involved and not on the expense to 
which one is already committed whatever action is taken.” 
“There would appear to be too much effort directed in the 
allocation of overheads to see whether each department, 
or cost centre, is making a profit and not enough in 
obtaining adequate information for management. 
Whether a single department, or production unit, makes 
a profit or loss seems to me to be totally irrelevant. What 
is of importance is whether each unit is being run in such 
a manner that the total profit of the concern as a whole 
is maximised.” 

There is no doubt that a special study on such a problem 
as the extension of output from an existing plant or by 
the intensification of a particular operation must be 
made by the marginal approach. A management un- 
versed in the marginal concepts could be seriously misled 
by the method, however, especially if it were used side by 
side with average costing and “contribution” became 
confused with “‘profit.”” Whether marginal cost should be 
a mere tool of special reporting or a part of a regular 
integrated accounting system is a much bigger question. 
Again, though there is nothing entirely definitive on the 
point, the consensus of view is that in the very important 
area of price fixing, the approach generally adopted in 
practice is via average costs not via marginal costs 
(even though below the surface of the overt average- 
cost approach there may lurk, undetected, marginal 
concepts—see ACCOUNTANCY for July, 1957, page 321). 

Mr. Muir’s assumptions about the linearity of the cost 
curve and simplicity of output give rise to his claim that 
“the statistical methods of estimating the marginal costs 
are relatively simple and could be made a matter of 
routine.” In his illustration, for example, if electricity 
were also being produced internally, it would be much 
more difficult to determine the marginal cost of pro- 
ducing a unit of steam in this joint process. Also, should 
not consideration be given to the user-cost arising from 
equipment? Depreciation is not merely a function of 
time and obsolescence, but also of use. Therefore an 
increase of output can hasten the replacement date of 
equipment. A further problem is whether short-term 
changes in output as taken in the two years examined in 
this illustration would fully reflect changes in expense 
that would appear in the long run at this level of output. 
Thus a fall in output for one month would not involve 
the laying-off of men, whereas if output permanently fell 
to this level the labour force and therefore wage cost 
would be reduced. 

Other factors work to eliminate some of the vista of 
simplicity built up by Mr. Muir. The definition of 
variability, and therefore of marginal cost, will differ 
with the decision being made. Thus certain items of cost, 
which would be fixed when deciding whether to extend 
output of the boiler house, would become variable when 
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the question for decision is broadened in scope, it being 
asked whether the operations of the boiler house should 
be continued at all. Nor is the definition of fixed cost as 
simple as Mr. Muir may imply. Indivisibility of costs, 
even of labour cost, makes the total cost curve discon- 
tinuous and “stepped.” 

Experience shows that, in many instances, over the 
total cost curve—the slope of which at any particular 
point of output is a measurement of marginal cost at that 
point—there is a series of steps due to irregularities in 
semi-fixed expense and steps in fixed costs as capacity 
expands. Between these steps are cost plateaux, the slope 
on which is constant—reflecting the change in variable 
cost with output. 

Similarly, over a small output range there will be a 
step-plateau curve, due to irregularities in the relation- 
ship of variable cost to output. Thus an increase in output 
may call for the taking on of an additional worker, but 
until such time as output is further extended full use will 
not be made of this man and there will be surplus labour 
capacity—making the wage-cost line slightly dis- 
continuous. 


Conclusion 

Mr. Muir has indicted accountants of using a costing 
system which does not truly reflect marginal cost and 
thereby of having misdirected management. 

Despite the clarity and validity of many of Mr. Muir’s 
arguments, there is in fact no case to answer. The 
analysis of cost according to directness has never been 
intended to reflect variability of cost with output. It 
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is a measurement of the ease of apportioning expense to 
cost centres and cost units—direct costs being appor- 
tioned on an actual basis and indirect costs on an arbit- 
rary basis. Mr. Muir’s condemnation of directness as a 
guide to variability of cost is largely justified, but is based 
on a misunderstanding of the accountants’ aim in 
analysing cost according to directness. 

In practice—in many leading business concerns— 
the concepts of marginal costing are used on an ad hoc 
basis, not as a part of the regular accounting system. It 
would be a very naive accountant indeed who would fall 
into the trap suggested in Mr. Muir’s illustration, by 
averaging prime costs to determine the marginal cost of 
adding to boiler house output and thereby failing to realise 
that even prime costs are usually invested with a certain 
element of fixity, whereby they would not vary directly 
with output (certain basic workers, for example, are 
required before any output is possible). 

Looking ahead, if marginal costing develops as a 
basis for managerial decision-making and therefore 
management reporting, the present techniques of cost 
accountancy will have to develop also. At first marginal 
costing techniques would probably grow up outside of the 
conventional techniques—just as costing originally grew 
up separately from financial accounting—but, finally, 
there would probably have to come about a marriage 
between conventional and marginal costing, just as there 
has been a wedding of financial and cost accountancy. 

Whatever the future of costing techniques, however, 
Mr. Muir is to be commended on his provocative article— 
though he may have maligned accountants, he will have 
gained their attention. 


There is little on shipping accounts to be found in published books. 
This article gives an expert and comprehensive survey. 


Shipping Company Accounts 


by A. W. Bowen, B.A., A.C.A. 


THE PURPOSE OF this article is briefly to sketch the elements 
of a book-keeping system suitable to the requirements of 
a shipping company. From an accounting point of view 
every industry and trade has its individual peculiarities 
within the general pattern, and shipping is no exception. 
There is a certain similarity between the accounts of a 
shipping company and those of a building and civil 
engineering contractor; but instead of the contract as our 
unit we have the even more hazardous unit of the voyage. 
Basically there are two types of trades—liner and tramp. 
The liner trade consists in the running of a regular 
service for cargo or passengers; a tramp company offers 


its ships for service wherever opportunity arises. It will be 
simplest first to deal with the liner trade in detail; the 
tramp trade does not offer any additional accounting 
problems. 

The first requirement, then, is a voyage ledger. Since 
our management will need to know not only the profit or 
loss of the voyage, but also how that profit or loss has 
been made up, the ledger must be analysed to provide 
suitable detail. Unfortunately it is not practicable to 
include the whole history of a voyage in a single ledger, 
whether handwritten or machine, but we can at least 
provide sufficient detail to enable a voyage account to be 
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prepared. Basically we need a ledger with about a ten- 
column analysis for disbursements on the debit side; the 
credit side consists of freight and passage money, and any 
analysis is probably better kept outside the books of 
account. 

Accounting for freight poses no special problems. 
Debit notes are rendered to shippers, and cash received 
will be posted to an outward or inward freight account, 
separate accounts being kept for every voyage. Freight 
will also be collected by agents, particularly on the 
homeward voyage. The total of the freight account should 
agree or be reconcilable with the manifest, which is the 
official ship’s document showing details of cargo and 
freight; it will then be transferred to the credit of the 
voyage ledger. In the case of a company with a passenger 
fleet passage money may be similarly dealt with; when a 
cargo ship carries one or two passengers it is simplest to 
credit directly to the voyage the passage money collected. 

The debit side of the voyage ledger will largely consist 
of items journalised from agents’ accounts, and extended 
into the appropriate column—for example, stevedoring, 
port charges, provisions, agency fees and commission. It 
will be found helpful to devise a standard form of dis- 
bursement account, which can be filed under ports to 
provide a permanent record of expenditure. This account 
may either be made up at head office from the agent’s own 
account, or be made up directly by the agent; the account 
may also be used as a posting medium to avoid excessive 
journal entries. 

Other types of disbursement are normally settled by 
head office. In the case of fuel and ships’ stores it is 
simplest to charge the expenditure direct to a voyage, 
giving credit for remains at the end of that voyage and 
debiting the following voyage. Insurance will be paid 
annually in advance; it should be debited to an insurance 
account, and appropriate transfers will be made to the 
voyage ledger on a voyage/day basis. 

Repairs present a more difficult problem. In general, 
repairs are carried out at the end of a voyage, and the 
simple method is to charge these repairs to that voyage. 
This practice however, may give rise to a widely fluctuat- 
ing charge as between one voyage and the next, dependent 
upon the time when particular repairs may most con- 
veniently be effected. To avoid this result, a separate 
repairs ledger appropriately analysed may be kept; at 
the end of the year repairs expenditure will be pooled 
under either vessels or classes of vessels, and each voyage 
charged on a voyage/day basis. This method will elimin- 
ate fluctuations in the normal voyage repairs, but a 
further problem may arise if a vessel is laid up for several 
weeks or months for major overhauls. Since repairs of 
this nature accrue over a long period, it is prudent to 
build up a provision for survey repairs over several 
years prior to the lay up, thus ensuring that the profits of 
a single year are not distorted by a heavy repairs charge. 

Problems peculiar to shipping arise with regard to 
wages. On joining a ship a seaman signs articles setting 
out his conditions of service, and his wages are normally 
payable at the end of the voyage. He will, however, 
particularly if he has a family to support, require regular 


payments on account to be made, and this is done by 
means of a weekly, twice-monthly or monthly allotment, 
which will be debited in an allotments ledger to the 
appropriate voyage. This ledger is cleared by transfer 
from the captain’s cash book or ship account, dealt with 
below. 

The captain will require a cash advance at the com- 
mencement of a voyage, and in the course of the voyage 
will draw further cash from agents. These drawings will be 
debited to a ship account in the books of the company. 
The captain is responsible for keeping a detailed cash 
book; at the end of the voyage his expenditure will be 
summarised and journalised through the ship account, 
leaving a balance on the ship account to agree with the 
captain’s cash balance; this balance may be either banked 
or carried forward to the next voyage. Among the items 
dealt with in the captain’s cash book will be the crew 
wages; the total wages payable will be credited to the 
ship account and debited to the voyage, and allotments 
paid will be debited to the ship account and credited to 
the allotments ledger, the difference representing the 
amount of the pay-off. Personal expenditure and draw- 
ings by the captain will be debited to his personal account, 
this account being credited with his total pay by debit to 
the voyage. 

A final item to be dealt with on a voyage basis is the 
payment of claims for damaged cargo or injuries to crew. 
Normally the shipowner will insure against these con- 
tingencies, so that the only charge against the voyage is 
the insurance premium and the amount of franchise. It is 
therefore simplest to keep a separate claims ledger which 
will be debited with claims met and credited with insur- 
ance recoveries, the difference representing the franchise 
being written off against the voyage. 

The description of the voyage account is now complete 
as far as the books are concerned. A small variation will 
arise if a liner company hires a vessel on charter to make 
good a deficiency in tonnage. The normal type of charter 
is a time charter, whereby the company pays the owner a 
monthly or daily rate of hire for the duration of the 
voyage; this charter hire takes the place of all owner’s 
disbursements such as crew wages, repairs, insurance and 
stores, and also covers ship’s depreciation and owner’s 
profit. Another type of charter is a bare-boat charter, 
normally for a prolonged period, whereby the vessel 
virtually becomes part of the charterer’s fleet ; here charter 
hire covers only depreciation and owner’s profit. 

For a tramp company the main variation from the 
above general procedure lies in the treatment of freight. 
Whereas a liner company carries cargo at predetermined 
rates under the terms of a bill of lading, a tramp owner 
normally carries a bulk cargo under the terms of a 
voyage charter. The rate is a matter of negotiation; and it 
is important to have adequate statistical detail of cargo 
charges and so on at the ports of loading and discharge, 
so that any rate quoted may leave the owner with a fair 
profit margin. Accounting procedure is the same as for a 
liner company, but owing to the absence of detail separate 
freight ledgers are unnecessary. The tramp owner may 
also hire out his vessel on time charter, in which event the 
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charterer will normally bear fuel costs and cargo and port 
charges. 

Outside the voyage ledger and ancillary books there are 
no particular technical problems peculiar to shipping. 
There are, however, a few general problems arising at the 
end of the accounting year, which can have a considerable 
effect on the result shown by the final accounts. 

The first problem is to decide what forms the profit of a 
financial year. Probably the ideal answer is to take the 
profits of all voyages taking place wholly in the year and 
of parts of voyages in proportion to that part falling in 
the year; but a voyage can spread over six months or 
more, and it may not be practicable to form a reliable 
estimate of the final result of a voyage commencing in the 
latter part of the financial year in time for inclusion in the 
annual accounts. A convenient method therefore is to 
take the completion date of the voyage (namely, the date 
of completion of discharge) and to include in the accounts 
of the year the profits of all voyages whose completion 
date falls within that year; all balances on uncompleted 
voyages will be carried forward (compare the treatment of 
work-in-progress in contractors’ accounts). This method 
need apply only to a shipowner who is operating on his 
own account; if he hires out his vessels on time charter 
there is no difficulty in bringing in hire money received 
less owner’s disbursements to date. 

The second problem concerns the item which usually 
provides the heaviest single charge on the profits of the 
year—namely, depreciation. We are not concerned here 
with the well-worn argument of depreciation on cost 
versus depreciation on replacement value, although this 
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issue is of great importance when considering from a 
financial angle what profits are available for distribution ; 
let us accept that depreciation will be charged at an 
appropriate rate (for example, five per cent. straight line) 
on the cost of each vessel. For management purposes 
depreciation should properly be regarded as a direct 
charge against the voyage, and it would therefore appear 
correct to make the appropriate charge in the voyage 
ledger on a voyage/day basis. For the purpose of final 
accounts, however, it is more usual to charge it on an 
annual basis, and not to carry forward any part in uncom- 
pleted voyages. It is difficult to find a logical defence for 
accounting practice in this respect. 

The main idea of this article has been to explain the 
general book-keeping problems that arise in shipping 
accounts. These problems all pivot round the central 
problem of supplying management with a realistic 
voyage account. The books must be designed to supply a 
detailed account for each voyage showing the gross profit ; 
the detail will vary in accordance with the nature of the 
trade. From this gross profit must be deducted the 
appropriate ship’s depreciation for the voyage, and a 
charge for a due proportion of general overheads. To be 
of maximum value to management these voyage accounts 
must be prepared as soon as possible after the completion 
of the voyage, and a certain degree of estimating will 
therefore be necessary. At the end of the financial year, 
when the final accounts are prepared, the over-all net 
operating profit of the company should approximate 
closely to the sum of the voyage account net 
profits. 


Reductions of share capital need court sanction, but certain 
alterations can be made by the company alone. The distinction affects 
the necessary resolutions and procedure, as the High Court 

has recently warned. 


Reducing Share Capital—The Legal Procedure 


[CONTRIBUTED] 


“‘“REDUCTION OF SHARE CAPITAL”’ is the heading given in 
the Companies Act, 1948, to six Sections (66 to 71) con- 
cerned with the reduction of the share capital of a com- 
pany by special resolution, subject to confirmation by the 
court. The sanction of the court is not required for the 
exercise of powers under Section 61 to alter share capital 
in various stated ways. 

When a scheme of reduction is contemplated it is often 
found that parts of the scheme call for confirmation by 
the court, and parts do not. In such circumstances care is 
needed in framing the appropriate resolutions and in 
observing the statutory procedure. On a petition to the 


court for the confirmation of the reduction of the capital 
of a company from £25,000 to £4,750 (dn re Castiglione, 
Erskine & Co. Ltd., 1958, 1 W.L.R. 688), Mr. Justice 
Roxburgh confirmed the special resolution in question 
but added that he was not sure that he would be so 
indulgent if the point occurred again, as he attached im- 
portance to the correct procedure being followed. 

The point calling for legal argument in this case arose 
out of a special resolution which enumerated five ways in 
which the share capital was to be altered. Two of these 
ways were covered by Section 61 and accordingly did not 
in themselves go beyond powers which, in the words of 
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Section 61 (2), could “be exercised by the company in 
general meeting.” Section 61 (1) provides that if so 
authorised by its articles a company “‘may alter the con- 
ditions of its memorandum as follows—that is to say, it 
may: 

(a) increase its share capital by new shares of such 
amount as it thinks expedient; 

(b) consolidate and divide all or any of its share 
capital into shares of larger amount than its existing 
shares; 

(c) convert all or any of its paid-up shares into 
stock, and reconvert that stock into paid-up shares 
of any denomination; 

(d) subdivide its shares, or any of them, into 
shares of smaller amount than is fixed by the 
memorandum—so, however, that in the sub- 
division the proportion between the amount paid 
and the amount, if any, unpaid on each reduced 
share shall be the same as it was in the case of the 
share from which the reduced share is derived; 

(e) cancel shares which, at the date of the passing 
of the resolution in that behalf, have not been taken 
or agreed to be taken by any peison, and diminish 
the amount of its share capital by the amount of the 
shares so cancelled.” 

One or more of these alterations is likely to figure in a 
scheme of capital reduction, as they did in Jn re Castig- 
lione, Erskine & Co. Ltd. 


Framing the Special Resolution 

The reduction of the capital in this case from £25,000 to 
£4,750 was, by special resolution, to be effected by: (i) 
repaying the Preference shareholders the whole of the 
capital paid up thereon and cancelling such Preference 
shares; (ii) paying to holders of the 18,520 issued 
Ordinary shares capital paid up thereon to the extent of 
15 shillings per share thereby reducing the nominal value 
of such shares to 5 shillings “and upon the foregoing 
reductions of capital taking effect” subdividing each of 
the 480 unissued Ordinary shares of £1 each in the capital 
of the company into 1,920 Ordinary shares of 5 shillings 
each; (iv) cancelling and extinguishing 1,440 of the 
unissued Ordinary shares of 5 shillings each resulting 
from the aforesaid subdivision; and (v) cancelling and 
extinguishing the 1,000 ““A”’ shares numbered | to 1,000 
both inclusive. 

It will be seen that operations (iii) and (iv) could have 
been carried out without the sanction of the court. They 
came within Section 61. But operations (i), (ii) and (v) did 
not come within that Section. These three operations 
required the sanction of the court under Section 68 as they 
came within the scope of Section 66, which provides that 
“‘subject to confirmation by the court,” a company may, if 
so authorised by its articles, “‘by special resolution reduce 
its share capital in any way, and in particular, without 
prejudice to the generality of the foregoing power, may: 

(a) extinguish or reduce the liability on any of its 
shares in respect of share capital not paid-up; or 

(b) either with or without extinguishing or reducing 
liability on any of its shares, cancel any paid-up 
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share capital which is lost or unrepresented by 
available assets; or 

(c) either with or without extinguishing or reducing 
liability on any of its shares, pay off any paid-up 
share capital which is in excess of the wants of the 
company; 

and may, if and so far as is necessary, alter its memor- 

andum by reducing the amount of its share capital and 

of its shares accordingly.” 

At first sight the case appeared to raise a question 
whether the court could sanction a conditional reduction, 
and if it could sanction the reduction, whether the court 
would do so. That is certainly what the language of the 
resolution suggests—“‘upon the foregoing reductions of 
capital taking effect’’ cancelling the 1,000 “‘A” shares, 
reductions (i), (ii) and (iii) required court sanction and (v) 
came after these upon their “taking effect.” But closer 
analysis of the resolution, which Roxburgh, J., said was 
“logically really incorrect,”’ enabled him to surmount this 
apparent difficulty and confirm the reduction, including 
item (v). In his own words, the reason was shortly this: 
“Though the Act uses some somewhat ambiguous lan- 
guage at times, I think that the true effect of Sections 65 
to 69 inclusive is that there is no reduction of capital until 
the registration of the approved minute, whereas, of 
course, a resolution (which is not subject to the reduction 
procedure) takes effect as soon as it is passed unless it in 
itself contains some language putting off its operation. If 
it contains such language, there is nothing invalid about 
that.” 


When the reduction takes effect—Registrar’s minute 
The point is not wholly clear because Section 66 (1) 
provides that “‘subject to confirmation by the court, a 
company ... may. . . reduce its share capital,” and 
therefore, prima facie, one would have thought that the 
reduction, if confirmed, was made by the passing of the 
resolution. But as the ensuing sections of the Act show, 
that is not the whole story. 

Section 67 begins with that conception when it pro- 
vides: 

(1) Where a company has passed a resolution for 

reducing share capital, it may apply to the court for an 

order confirming the reduction. 
That provision is consistent with the view that one would 
take of Section 66, but from then on the Act departs to 
a quite new conception; Section 67 (2) speaks of “‘the 
proposed reduction of share capital,” and that is quite 
inconsistent with the view which one would have formed 
of Sections 66 and 67 (1) in isolation. 

Then Section 68 might be thought to go back to the 
original conception, for it says that if satisfied of certain 
things the court “may make an order confirming the 
reduction.” But the next provision, that of Section 69, is 
so clear as to be unambiguous: 

(1) The registrar of companies, on production to him 

of an order of the court confirming the reduction of the 

share capital of a company, and the delivery to him of 

a copy of the order and of a minute approved by the 

court . . . shall register the order and minute. 
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And sub-Section (2) provides: 

On the registration of the order and minute, and not 

before, the resolution for reducing share capital as 

confirmed by the order so registered shall take effect. 
As Roxburgh, J., observed, there is really no ambiguity 
about that sub-Section, and, therefore, any reasoning 
which might be founded on the earlier sub-Sections 
cannot possibly prevail in the light of that clear and 
relevant proposition. 

That proposition showed that the resolution in ques- 
tion was misconceived in (v) regarding the cancellation of 
the issued shares, because the position was that there was 
no reduction until the order and the minute were regi- 
stered, and therefore, if the reduction was to take effect 
at all, it had to take effect precisely at the same moment 
as the reductions provided for in (i) and (ii). Hence, (v), 
which related to the cancellation of the issued shares, 
should have followed (ii) and preceded the words “and 
upon the foregoing reductions of capital taking effect.” 
On the other hand, the sub-divisions of shares and can- 
cellation of unissued shares (items (iii) and (iv) ) were 
matters which the company could do apart from con- 
firmation by the court, and therefore, the introductory 
words “‘upon the foregoing reductions of capital taking 
effect” become apposite and normal. That is logically 


correct. 


This situation and how to deal with it was present to 
the minds of Astbury, J., and Lawrence, L.J., in Jn re 
Salinas of Mexico (1919, W.N. 311). In that case a minute 
was approved which, having dealt with the actual reduc- 
tion confirmed by the court, continued with these words: 
“A special resolution of the company has been passed 
and confirmed [that related to the old procedure in 
relation to special resolutions] to the effect that on such 
reduction taking effect the capital of the company as so 
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reduced be subdivided.”” There was no question there 
of cancelling unissued shares, but the case deals with the 
precise point so far as sub-division is concerned. That was 
logically right. It was the practice which was nowadays 
invariably followed, according to Roxburgh, J., and which 
he hoped might continue to be followed. 

But he did not find it necessary to send the recent case 
back to the company for a further resolution. What was 
quite clear was that, as he was about to sanction (i) and 
(ii), the intention of the resolution plainly was that he 
should also sanction (v), and he said that he was not going 
to put the company on this purely technical question to 
the expense of passing another resolution. Roxburgh, J., 
then uttered the words of warning, about not being so 
indulgent again, quoted in the first paragraph of this 
article. 


Court’s confirmation of scheme as a whole 

Cancellation of the unissued shares could be done under 

Section 61 and although the cancellation did not legally 

need to be supported by the court, Roxburgh, J., made 

this comment: 
When it is part of a scheme of reduction which has to 
be sanctioned by the court, it is usual and convenient 
to treat it as a separate matter being dealt with under 
Section 61 but as part of the general scheme of reduc- 
tion. I hope, therefore, that in future, even where it is 
a thing that can be done under Section 61, it is not so 
done, but done as part of the general scheme of 
reduction, and that the practice will be followed. 

In any scheme of reduction such alterations of share 

capital as are specified in Section 61 will be of minor or 

ancillary importance compared with such reduction of 

share capital as Section 66 contemplates. 


for a trip in the little overhead cars, 
sixty to do the Atomium, twelve for a 
beer (very pleasant, Belgian beer on a 
hot day), twenty for a cup of tea, at 
140 francs to the pound. Including 
our ration of cheap tobacco we spent 


BUT SURELY THAT was a very 
tiring way of seeing the Exhibition? 
It was, indeed, but it’s not a bad 
thing every so often to do something 
quite out of the ordinary routine, 
just to check that “‘middle aged” and 
“prime of life” really are synony- 
mous. And I came through this test 
handsomely. After all, we had four 


hours’ sleep in each direction on the 
boat, 11 p.m. from Victoria, 7 a.m. 
into Brussels; 10 p.m. from Brussels 
that night, 7 a.m. back in London. 
Not a bad five pounds’ worth. 

You had to spend money in the 
Exhibition, of course? 

Yes, certainly: and many of them 
know how to charge. Twenty francs 


our fares over again with no trouble 
at all. But if the francs are short, one 
can eat modestly yet passably well 
somewhere among the hundred 
restaurants at the foot of the 
Atomium. 

And how much of it did you see in a 
day? Or were you at a standstill by 
lunchtime? 
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Take Expert Advice! 


In COME TAX presents problems to most of us at some time or another, 
but the subject is so vast and complicated that even company secretaries and accountants, 
whose advice is very often sought on tax matters, may be glad to turn to a never-failing 
source of expert guidance on income tax law and practice—they can rely upon the five 
volumes of Simon’s INcomE Tax for complete information. 


Lord Simon’s great work, now in its Second Edition, was compiled under 
his guidance by an experienced team of lawyers, accountants and officials from the Inland 
Revenue Department; in this way, all practical requirements are met and no aspect of the 
subject is neglected. Furthermore, helpful accountancy examples illustrate the text in a way 
which no amount of verbal explanation could excel. 


This is a book which speaks with the voice of authority, in clear under- 
standable terms, free from jargon and vague generalisations. It is a sound investment, 
particularly as the regular Service keeps it up to date by taking account of all developments 
such as judicial decisions, changes in practice and new legislation. Particular importance 
is attached to keeping subscribers fully informed of Budget changes without delay. The 
text of the new Finance Bill was in subscribers’ hands, complete with annotations, 
within a few days of the official publication date, while the text of the revelant portions 
of the Finance Act, fully annotated and indexed, will be issued in booklet form only two 
or three weeks after Royal Assent. This is all just a part of the Simon Service! 


SIMON is a work which is so useful that, as a writer in ACCOUNTANCY once 
said, “Any office without a copy is unfurnished.” 


FIVE VOLUMES, INCLUDING INDEX: 
PRICE £15 15s. net per set; by post 8s. extra 
SERVICE: £3 3s. ANNUALLY 


An illustrated leaflet about SIMON’S INCOME TAX is obtainable from: 
BUTTERWORTHS, 88 KINGSWAY, LONDON W.C.2 


Showroom: 11-12 Bett YarD, Temple Bar, W.C.2 
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No, we kept moving. We did the 
Atomium, and the British, American 
and Russian pavilions. We went 
round the whole place on one of the 
little road trains, for a general picture. 
And we did not have a meal in the top 
ball of the Atomium—set price for 
lunch there, they told us, is 300 francs, 
excluding service and drinks (but 
for all that the tables are booked for 
weeks ahead). Naturally we didn’t 
see a twentieth of what there was to 
be seen, but we came away with the 
feeling that we’d had a jolly good run 
for our money. 

Tell me—I ve seen some quite good 
reports of the British section: someone 
was saying the other day that we've 
stolen the show. Did you think it was 
good? 

We all thought it was brilliant. And 
the comparison with the American 
display is most interesting. I gathered 
before we went that there’s been a bit 
of a rumpus in the States about their 
pavilion, and I can quite see why. 
My impression was that a simple- 
minded American could find it all 
immensely nostalgic — the whole 
place is a collection of Americana— 
but that it doesn’t sell America to the 
foreigner. It doesn’t explain, it 
doesn’t tell you—it leaves you to 
provide the imagination. It’s what the 
advertising people call “‘soft selling.” 
Whereas our place is one hundred 


per cent. hard selling, and con- 
centrated at that. 
Well, welll—the normal roles 


reversed! I didn’t know we had it in us. 

You’d be surprised. The first thing 
that hits you, after all the light and 
brightness of the rest of the Exhibi- 
tion, is that our Hall of Tradition, 
which you come to first, is in dark- 
ness. It isn’t, but coming in from 
bright sunshine, it seems like it for a 
moment. The Annigoni portrait of 
the Queen at the far end, softly 
lighted. And a display of tradition— 
Crown Jewels, mace, ceremonial dress 
and so on. Beautifully done: it 
stopped us in our tracks at the door. 

It may be beautiful, but surely the 
foreigner’s obvious comment is “Here 
they go, resting on their past again!” 

I know—I thought the same thing. 
But that’s only the setting for the rest. 
From then onwards it’s all about as 
concrete as you could want. What 


we’ve done, what we’re doing. For 
instance, a montage of fifty-nine (I 
think it was fifty-nine) British scien- 
tists who’ve been given the Nobel 
Prize for Science. Maybe the Ameri- 
cans have had 159—but they don’t 
say so. Atomic development of 
course—the whole Exhibition is full 
of atomics. Medicine, Jodrell Bank, 
aircraft, biology—all sorts. And 
then, when you’ve seen the lot, you 
come to a separate pavilion, British 
Industry, a sort of B.I.F. in minia- 
ture. 1.C.I., Babcock and Wilcox, 
Doulton china, British Iron and 
Steel—and the City of London com- 
ing right at the end, in a separate, 
small building to itself. 

In other words, first the research 
and then the people applying it? 

Exactly. And the extraordinary 
thing is that we seem to be the only 
people who’ve done it that way. At 
least, so I’ve been told—and cer- 
tainly we saw nothing like it else- 
where. It seemed to me the ideal 
approach—especially since the 
British industry displays were all 
paid for by the exhibitors! 

Well, I’m delighted to hear it. My 
only impression is the pictures I’ve 
seen of our exterior. All concrete 
peaks, highly futuristic. 

Yes, but why not? And the British 
Industry pavilion in compensation is 
very traditional. The best boost for 
modern art in the Exhibition is one 
provided, unconsciously, by the 
Russians. You know their line— 
modern art is decadent. Those who 
may have a sneaking sympathy with 
their point of view will lose it after 
seeing their pavilion! If you send all 
your futuristic art to Siberia you 
don’t even keep up to date. It’s a 
huge mausoleum of a place, domina- 
ted by an enormous statue of Lenin, 
and the whole thing is lumpish. The 
sputnik against a Landseer back- 
ground: no sort of feeling for design. 

Altogether you seem to have had a 
pleasantly Anglophile outing. I must 
go over myself, for the tonic. 

I always do come back from the 
Continent in that frame of mind. 
Look at this last trip—a comfortable 
train to Dover, wooden seats from 
Ostend to Brussels. A slight improve- 
ment coming back to Ostend—wood 
covered with fabric. Then a comfort- 
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able train from Dover to Victoria. 

Oh, but dash it, you must admit that 
Continental trains can be superb. 

I know, I know: and they can be 
cattle trucks. It’s like the roads— 
Brussels is full of flyovers and what 
have you, but you still bump along 
in the side streets. We grumble about 
our roads, but an unclassified road 
in the Highlands can be better than a 
second class road in Belgium. They 
go to extremes! 

All right, never mind about that— 
you’re talking about the Exhibition. 
What about the Belgian part? 

Now there you’ve got me. They’ve 
really gone to town with their section 
—it occupies about half the area of 
the whole Exhibition, with separate 
pavilions for every separate activity— 
but all we saw of it was an apercu on 
the round trip. I felt rather mean 
about that—like going to a party and 
ignoring the hosts. But I’m grateful 
to them: it was a jolly good party. 


ACCOUNTANCY— 


CONCESSIONARY RATE 
FOR ARTICLED CLERKS 


Our concessionary subscription 
rate now applies to articled 
clerks of the Institute of Char- 
tered Accountants in England 
and Wales. Any articled clerk 
may receive ACCOUNTANCY for 
15s. a year, postage included, 
instead of the normal subscrip- 
tion of twice that amount. 

Articled clerks are invited to 
subscribe for one year as from 
any issue by writing to 23 
Essex Street, London, W.C.2, 
giving their name and address to 
which the journal is to be sent, 
mentioning their principal's 
name, and enclosing a remit- 
tance for 15s. 

Articled clerks and other 
students of the Society are also 
entitled to subscribe at the con- 
cessionary rate. 
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Taxation 


The Finance Act, 1958 


THE MAIN AMENDMENTS made or 
promised at the Committee stage of 
the Finance Bill, so far as income tax, 
profits tax, estate duty and stamp 
duty are concerned, have been dealt 
with in previous issues of ACCOUN- 
TANCY. 

At the Report stage, the out- 
standing amendments were those 
discussed in this article. Some of 
these amendments were adumbrated 
at an earlier stage and reported in 
ACCOUNTANCY. The Bill received the 
Royal Assent on August 1. 


Dividend stripping by finance com- 
panies (Section 18) 

An amendment to the original Clause 
16 (which became Section 18) was 
designed to cure gaps which the 
Financial Secretary to the Treasury 
said, so far as he knew, had not been 
exploited, but which had come to the 
imagination of the Inland Revenue 
since the earlier stages of the Bill. 
The original legislation of 1955 did 
not deal with dividend stripping by 
proxy and that legislation would still 
permit stripping by proxy if the inter- 
mediary or subsidiary had already 
been in the ownership of the stripping 
company before October 27, 1955, 
or if the intermediary or subsidiary 
had been in the ownership of the 
stripping company for more than six 
years at the time the stripping by 
proxy took place. The remedy passed 
was to provide that in such circum- 
stances the limitation which would 
restrict the operation of the Section 
to dividends on shares acquired after 
October 26, 1955, and not more than 
six years before the dividend became 
payable, should be left out of 
account in the event of dividend 
stripping by proxy. 


Dividend stripping by companies with 
a loss (Section 19) 
The original Clause 17, as amended 


in Committee, disqualified for use in 
support of a loss claim not only a 
dividend which the loss-making 
concern draws direct after buying up 
the “‘reserve’’ company (the company 
being stripped), but also a dividend 
received by an intermediary—that is, 
dividend stripping by proxy. Here 
two gaps had come to mind: (1) the 
intermediary receiving the dividend 
could make a subvention payment to 
its principal company which made the 
loss; or (2) the intermediary could 
enter into a deed of covenant pro- 
viding for the appropriate annual 
payment to the principal company. 
The new sub-Section (2) of Section 
19 provides that the stripped divi- 
dend is to be left out of account in 
considering whether the intermediary 
company has enough income to meet 
the subvention payment, and that any 
tax deducted under such a covenant 
must be paid to the Revenue under 
Section 170, Income Tax Act, 1952. 

In the same Section a new sub- 
Section (number 4) exempts the loss 
company from the prohibition of 
Section 341 relief on a dividend 
stripped from a reserve company 
where the loss company is a member 
of a group (that is, is associated with 
other companies) and the change of 
ownership of the reserve company 
arises out of a rearrangement of 
the internal structure of the group. In 
such a case, the reserve company is 
to be regarded as acquired when it 
entered the group. For example, if 
the reserve company is A and it is 
acquired from C by the company 
which receives the dividend, B, all 
three being in the same group, the 
examination of the source of the 
dividend is to be carried out as if A’s 
shares had been acquired by B on the 
date C originally acquired them or 
the time C became a member of the 
group, if later. The same principles 
will apply where more than threecom- 
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panies are involved. Companies are 
associated where one is the subsidiary 
of the other or both are subsidiaries 
of a third company. In the case of 
more than two companies, one must 
be associated with each of the other 
companies. 


Settlements (Section 21) 

A gap had been found in the Clause 
dealing with revocable settlements. 
The Clause as drafted left out the 
settlement made before Budget Day 
if the offending power of revocation 
was released or disclaimed within 
three months of the passing of the 
Act. It did not, however, deal with 
the case where the power or release 
within that time could be exercised 
in favour of the settlor; the Section 
now does so. Moreover, the three 
months period has been extended to 
April 5, 1959, with discretion to the 
Commissioners of Inland Revenue to 
extend it further in any particular 
case. The Solicitor-General issued a 
warning that it is intended that the 
discretion should be used only where 
the parties have themselves taken all 
reasonable steps to secure the ex- 
tinction of the power by April 5, 
1959, and their failure to do so is due 
to circumstances beyond their con- 
trol. Ignorance of the conditions will 
not be regarded as a reason for 
extending the time limit. 

While the Clause previously pro- 
vided that the settlor or his or her 
spouse was not to get funds out of 
the settlement as consideration or 
benefit for giving up a power of 
revocation, a “let-out” has been 
introduced to cover agreements en- 
tered into, on judicial separation or 
divorce, by persons whose marriages 
have broken down, and separation 
agreements; in such cases the hus- 
band often protects himself against 
having to make maintenance pay- 
ments greater than he can afford and 
there is no element of tax avoidance. 


Settlements on children (Section 20) 
A new Clause was introduced to deal 
with two anomalies in connection 
with such settlements. Section 397, 
Income Tax Act, 1952, is designed to 
treat as the income of the settlor any 
income arising from a settlement 
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Highly Successful Courses 


% FOR ARTICLED CLERKS—Courses for the Institute, Society and Ss 

Association Examinations. SOCIETY 
% FOR AUDIT CLERKS—Courses for S.A.A. and A.C.C.A. Nov. 1957 
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Write to 

THE SCHOOL OF ACCOUNTANCY FIRST 

105 Regent House, 48 Susccnates 105 Regent House, 
6 Norfolk Street, peace Service 2 West Regent Street, PLACE 
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ASSETS NOW EXCEED 47,500,000 
Full particulars from the Secretary: 


THE STATE BUILDING SOCIETY 
95 State House, 26 Upper Brook Street, Park Lane, London, W.1. Telephone : MAYfair 8161 


BY 0 | N ETT INCOME TAX PAID BY THE SOCIETY 
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e SHARE INVESTMENT 3 YEARS’ PERIOD @ 
STATE 
SOCIETY. 
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4° | 4 ET T investment shares subject to one month notice ore adr 
e 0 equal to £7.16.7% gross where standard rate applies 
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Added protection for a widow and her children 


20th 


Separate policies under the Married Women’s Property Act, 1882, 
can be effected for the absolute benefit of wife, sons and daughters. 
As these policies attract reduced rates of Estate Duty, they are the best 
possible means of providing for dependants. Similar provision 
can be made for beneficiaries outside the scope of the Act. 

For detailed information write for a copy of the Married Women’s 
Property Act Booklet, or call and consult your local branch. In this as in 
all classes of Assurance we are happy to serve and advise you. 


LEGAL & GENERAL 


ASSURANCE SOCIETY LIMITED 


Established 1836 
CHIEF ADMINISTRATION: 188 FLEET STREET, LONDON, E.C.4. 
Branches throughout the United Kingdom 
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A banking note for students 


OnE SIMPLE STEP towards learning how to handle other 
people’s money is to learn how best to deal with your own. 
Sooner or later you will need a banking account; why not 
open one now? At any of the 1770 offices of Lloyds Bank 
you will be welcomed by a friendly staff ready to answer 
questions. There is also a booklet ‘Banking for Beginners’, 
freely available at all branches of the Bank, which sets out 


the advantages and uses of a current account. 


LLOYDS BANK LIMITED Branches throughout England and Wales. 
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made by him where the income is paid 
during the settlor’s life to or for the 
benefit of a child of his in any year 
at the commencement of which the 
child is an infant and unmarried. This 
provision left out the income of a 
child born on April 7 or any other 
date in the year of birth, but brought 
in the child until the end of the year 
of assessment in which he became 
21 or married under that age. The 
new Section looks at the status of the 
child at the time of payment. If the 
child was born after April 6, 1958, 
but before July 9, 1959 (when the 
amendment became known), the 
settlor will get the benefit of the old 
law for that year. 

If there is an irrevocable settlement 
on a child by its parent which pro- 
vides for the accumulation of income 
the accumulated income is not treated 
as that of the settlor. In the past the 
power to advance capital has been 
regarded as a power for determina- 
tion of the settlement. 

The definition of “revocable” has 
now been amended to bring it into 
line with Section 404 (Income Tax 
Act, 1952), the definition in which is 
not so harsh as in Section 399 (ibid.). 
It has been done by widening the 
exception in Section 399, proviso (ii), 
so that a settlement will not, as from 
April 6, 1958, be deemed to be 
revocable if it can be determined only 
in such a manner that its determina- 
tion will not during the lifetime of the 
settlor benefit the settlor or his or her 
spouse. 


Settlements and discretionary powers 
(Section 22) 

Another gap (not so far known to the 
Revenue to have been used) has been 
closed by the introduction of this 
Section. Section 404 (Income Tax 
Act, 1952) has not covered as re- 
vocable settlements those settlements 
by which a settlor has not effectively 
alienated his money from himself. 
The provisions, even when extended 
by the original Clause in the 1958 
Bill, did not catch cases where there 
is a discretionary power for someone 
in the settlement to pay or apply the 
other income or property to the 
benefit of the settlor or his or her 
spouse. Examples include a dis- 
cretionary power to a class of which 


the spouse is one. The Section is in 
wide terms and some of the matters 
are already covered by existing 
legislation but care has been taken to 
avoid overlap. The Section follows 
Section 405 in disregarding the possi- 
bility of benefit to the settlor or 
spouse where that benefit is dependent 
on the termination of a prior interest 
by bankruptcy and similar mis- 
fortunes. These provisions are to 
apply for all the purposes of income 
tax for 1958/59 and all subsequent 
years and for estimating an indi- 
vidual’s total income for the purposes 
of surtax for 1957/58. 


Fees and subscriptions to professional 
and other bodies (Section 16) 

The promised consideration of the 
position of subscriptions to societies 
mainly of a local character led to 
refusal to add to the administrative 
work necessary this year in dealing 
with national bodies. A promise 
was made to look into the matter 
again next year, with no commitment 
to deal with it. It may be that some 
bodies will add the local subscription 
to the national one to avoid the 
exclusion of the local subscription. 


Profits tax 

transitional provisions 
(Seventh Schedule) a sub- 
paragraph (1(5)) was inserted where- 
by if it is shown that for the standard 
period the dividend included an 
amount of an exceptional nature or 
that the rate of dividend was for 
other reasons exceptionally high, the 
Commissioners of Inland Revenue 
may direct that the dividend be 
reduced to such an extent as appears 
to them to be just. If the taxpayer is 
aggrieved by the decision of the 
Commissioners, he has the usual 
rights of appeal. 


Penalty for incorrect accounts (Sec- 
tion 24) 

Giving effect to a recommendation of 
the Royal Commission, this Section 
makes a taxpayer who puts in an 
incorrect account for income tax 
purposes liable in the same way as if 
he had submitted an incorrect return 
of income. Section 25 (3), Income 
Tax Act, 1952, will apply: a penalty 
of £20 plus treble the tax which he 
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ought to be charged (not exceeding 
that sum if proceedings are taken 
before the General Commissioners). 
This provision is not to allow 
duplication of proceedings under any 
other Section. A person may rectify 
his accounts if he finds them wrong 
(before the Revenue do, of course). 
If accounts cover more than one 
year, the penalty is recoverable for 
only one year which is to be chosen 
by the Commissioners of Inland 
Revenue. 


Initial allowances (Section 15) 

Effect is given to the undertaking to 
increase initial allowances for capital 
expenditure on or after April 15, 
1958, to 15 per cent. for industrial 
buildings and for dredging; and 30 
per cent, for plant and machinery. 
The fraction of the limit of recharge 
in the case of sales of plant or mach- 
inery between persons mutually con- 
trolled becomes seven-tenths. The 
taxpayer is to be given the right to 
claim the initial allowance instead of 
the investment allowance in respect 
of certain fuel economy expenditure, 
which was exempted from the general 
suspension of investment allowances 
contained in the Finance Act, 1956. 


Estate duty (relief in cases of demo- 
lition or clearance orders (Section 33) ) 
In the case of deaths after the com- 
mencement of the Finance Act, 1958, 
the relief whereby land compulsorily 
purchased within five years after the 
date at which it was valued for the 
purpose of estate duty is revalued at 
the purchase price, and the estate duty 
reduced accordingly, is extended to 
include cases in which there is a 
demolition or clearance order. The 
value will be reduced to the site value 
(which is normally the compensation 
payable in the case of a demolition or 
clearance order), plus the amount of 
the compensation payable. It will also 
apply if demolition is made by agree- 
ment with the local authority. 


Purchases of interests in expectancy 
(Section 28) 

Where the life tenant purchases the 
reversion from a body established 
for public or charitable purposes only, 
the period of five years before death 
has been reduced to one year. 
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Surtax and Companies— VI 


Previous articles in the series have been: 
I. The three provisions determining whether or 
not a company is one whose income may become 


liable to surtax 


March, 1958 (pages 129-30) 


II, Apportionments (an aspect of one of the three 


provisions) ... 
III, Distributions 


.. April, 1958 (pages 184-5) 
.. May, 1958 (pages 239-40) 


IV. Clearance; Directions ... June, 1958 (pages 
290-1 


V. Statutory Declarations 


Apportionment of Income 

THE NOTICE OF apportionment of the 
actual income of the company among 
its members is given by serving on the 


. company a statement showing the 


amount of the actual income from all 
sources and either the amount 
apportioned to each member or the 
amount apportioned to each class of 
shares. The apportionment is made 
by the Special Commissioners on the 
basis of the respective interests of the 
members. The term “member,” for 
the purposes of these provisions, 
includes any person having a share 
or interest in the capital or profits or 
income of the company. (The exten- 
sion of this definition in the context 
of investment companies to include 
loan creditors will be discussed in a 
later article.) In the case of C._R. v. 
Tring Investments Ltd. (1939), 22 T.C. 
679, the Court held that an option- 
holder came within this definition of 
a member. Tring Investments Ltd. 
was incorporated with an authorised 
capital of £155, divided into 600 
cumulative Preference shares of Is. 
each, 500 Ordinary shares of Is. each 
and 2,000 Deferred shares of Is. each. 
On April 5, 1937, only two Prefer- 
ence shares (held by two individuals) 
and ten Deferred shares (held by 
Peverell Trust Ltd.) had been issued. 
On December 15, 1936, the Marquess 
of Queensbury was given an option 
to take from time to time, until 
March 31, 1950 any number of the 


July, 1958 (pages 
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500 Ordinary shares at par. This 
option cost him £5. A surtax direc- 
tion was made for 1936/37 on the 
company and was not disputed. The 
whole income was apportioned to the 
option-holder. The apportionment 
was disputed. The Court of Appeal 
held that the Marquess of Queens- 
bury had, at the material time, a legal 
right to call upon the company to 
allot to him all the Ordinary shares 
which might be issued. If the com- 
pany attempted to issue Ordinary 
shares to any other person, the 
Marquess would have been entitled 
to an injunction restraining it. Had 
the company been wound up at 
April 5, 1937, the Marquess would 
have been entitled to almost the whole 
of the assets, which amounted to 
approximately £1 1,000. These it trans- 
pired had been provided by him. In 
these circumstances, the Judge in the 
High Court and the Judges in the 
Court of Appeal held that the option- 
holder had an interest in the capital 
or profit or income of the company, 
and the apportionment of its income 
to him was valid. 

In the case of Alexander Drew & 
Sons Ltd. v. C.I.R. (1952), 17 T.C. 
140, Mr. Justice Finlay considered 
the position of two life-tenants. 
Trustees held shares in the company 
under trusts which provided that a 
Mr. Drew and a Mrs. Macfie were 
entitled to the income arising from 
the trust assets for life with remainder 
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over. The Judge held, confirming the 
decision of the Special Commission- 
ers, that Mr. Drew and Mrs. Macfie 
were members of the company within 
the above definition, and confirmed 
the apportionment. During the course 
of his judgment, the learned Judge 
said: 

I should be prepared to say that where 
there is a life tenant and a remainder- 
man, both those, making up, so to 
speak, the whole of the shareholding 
interest, have a share or interest in the 
capital. . . . The legislature then says, 
I think: inasmuch as the proper dis- 
tribution was not made, we are going 
to treat the persons who would have 
got the distribution of income as being 
now in the position of persons en- 
titled to their proper share of the 
income of the company, and, there- 
fore, as persons on whose behalf the 
company has got to pay super-tax. 
The truth of the matter, I think, is that 
for the purposes of super-tax what 
one has to look at is income and 
persons entitled to income, and the 
persons entitled to income are the 
tenants-for-life and not the remainder- 
man. 

The matter has been further con- 
sidered in F.P.H. Finance Trust v. 
C.I_R. (No. 2), (1945), 28 T.C. 209. 
The F.P.H. Finance Trust had, at the 
relevant time, a share capital con- 
sisting of 10,000 Preference shares of 
£1 each and 1,000 Ordinary shares of 
£1 each. The Preference shares were 
entitled to a fixed cumulative divi- 
dend of 5 per cent., and, in a winding 
up to the whole of the surplus assets 
after payment to the Ordinary share- 
holders of the amounts paid up on 
their share. The Ordinary shares were 
entitled as regards profits (subject to 
the rights of the holders of the 
Preference shares) to have distribu- 
ted among the holders the whole of 
any sums declared for distribution as 
dividend out of the profits of the 
company and (as regards assets) in a 
winding up to a priority payment of 
£1,000 but with no further or other 
participation in the assets of the com- 
pany. Each share, whether Prefer- 
ence or Ordinary, was entitled to one 
vote, which left complete control in 
the hands of the Preference share- 
holders. The Preference shares were 
held by a Rhodesian company and its 
nominees, who were under the com- 
plete control of Mrs. Latilla and her 
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daughters. The Ordinary shares were 
held by the National Mining Cor- 
poration Ltd., a public company of 
which Mr. Latilla was a director. 
The Special Commissioners appor- 
tioned the whole of the income of the 
company, with the exception of an 
amount equal to the 10 per cent. 
dividend paid on the Ordinary shares, 
to Mrs. Latilla and her daughters, 
who appealed on the grounds that the 
apportionment must be made in 
accordance with the dividend rights 
of the members as defined in the 
memorandum and articles of associa- 
tion of the company. On that basis, 
only £46 Ils. 6d. would be appor- 
tioned to Mrs. Latilla and her 
daughters and £858,770 to the 
National Mining Company Ltd. As 
the company was a public one, it 
could be assessed to surtax. The 
F.P.H. Finance Trust had been put 
into liquidation and Mrs. Latilla and 
her daughters had, under the terms of 
the articles, received the major part 
of the above sums. If their contention 
was correct, they received this sum 
surtax free. It is not surprising that 
the case went to the House of Lords. 
Lord Russell of Killowen rapidly 
disposed of the taxpayers’ argument. 
He pointed out that the Income Tax 
Act does not enact that the income in 
question is to be distributed as if it 
were a dividend. The provisions lay 
down that the income of the company 
is to be deemed that of its members 
and then apportioned in accordance 
with their respective rights. His 
Lordship laid down certain rules 
which, in his opinion, the Special 
Commissioners should apply in de- 
ciding who is a member. The Com- 
missioners should determine who are 
the persons of whom it can be said 
(1) that they fall within the definition 
(given at the commencement of this 
article); and (2) that they are the 
persons who, in view of all their 
interests in the company, are the 
persons really interested in the income 
in question, and in what proportions. 
In deciding the persons in (2), the 
Special Commissioners should ask 
themselves the questions: (a) upon 
whom did it depend whether or not 
the income should be withheld from 
distribution; and (5) for whose 
benefit was the distribution withheld 


—that is, who would avoid payment 
of surtax by the withholding. If the 
same people figured in the answers to 
both questions, they are the people 
owing the real or beneficial interest 
in the income of the company. 
A short perusal of the facts outlined 
in the F.P.H. Trust case shows that 
Mrs. Latilla and her daughters were 
the people falling within the answers 
to questions (a) and (d). The Special 
Commissioners’ apportionment was, 
therefore, confirmed. 

The Lordships in the case of F.P.H. 
Finance Trust v. C.I.R. were at pains 
to point out that they were not dis- 
agreeing with the decision in Alex- 
ander Drew & Sons Ltd. v. C.I.R. In 
their opinion the Judge in that case 
had tried to find the persons bene- 
ficially interested in the income of the 
company and had correctly named 
the life tenants. 

The income apportioned to a 
member is deemed to be received by 
him either on the date to which the 
accounts of the company have been 
made up or, on application made by 
the company within the time avail- 
able for an appeal against the direc- 
tion, on any other date determined by 
the Special Commissioners to be just 
and so as to avoid taxing more than a 
year’s profits in one year. From the 
amount apportioned to each member 
there is deducted any amount which 
has been distributed to him by the 
company in that year of assessment 
out of the income of the company 
for that year, in such manner that the 
amount distributed falls to be inclu- 
ded in his total income for the pur- 
poses of surtax. There is also a further 
relief under Section 249, whereby 
when any distribution is made out of 
the income which has already been 
directed among the members, the 
amount distributed is to be deducted 
from the assessments of later years. 
Having fixed the year of assessment 
in which the amount apportioned 
will be deemed to be received, the 
additional surtax payable can be 
calculated. For this purpose the 
amounts apportioned to each share- 
holder must be added to his other 
income. The amount apportioned to 
a member is to be deemed to be the 
highest part of his total income. If, 
for example, a member has an income 


of £15,000 and in addition the sum of 
£10,000 is apportioned to him, 
surtax will be payable on the 
£10,000 at 10s. in the £. The lower 
rates of surtax will have been ex- 
hausted against his income of £15,000. 

The income apportioned to a 
member is assessed on him in the 
name of the company. Unless the 
member elects, within 28 days of the 
notice to pay the tax, a notice re- 
quiring payment is served on the 
company. Likewise, if a member 
elects to pay but fails to do so, a 
notice to pay will be served on the 
company. If the company or its 
liquidator fails to pay the tax within 
three months from the date of service 
of the notice to pay (or before Jan- 
uary 2 in the year following the year 
of assessment, whichever date is 
later) the tax becomes recoverable 
from the member without prejudice 
to the right of recovery from the 
company. Interest is chargeable if the 
tax is not payable within three months 
of the due date providing the total 
tax on any assessment exceeds £1,000. 

(To be continued) 


Taxation 
Notes 


The Eireann Finance Act 1958 

Dail Eireann has really gone to town 
this year with a Finance Act running 
to sixty pages of foolscap. Income 
tax remains at the standard rate of 
7s. 6d. in the £ and surtax at the same 
rates that have been in force for some 
years. Surtax is imposed on incomes 
in excess of £1,500 and the top rate 
in respect of income over £20,000 is 
8s. 6d. in the £. 

Market gardens are transferred 
from Schedule B to Case I of 
Schedule D. Provision is made for an 
agreement between the Inspector of 
Taxes and the taxpayer, having the 
effect of making the assessment 
binding. 
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Expenses 

The return of employees’ remunera- 
tion must include any payments made 
after April 5, 1958, in respect of 
expenses, and also payments made on 
behalf of employed persons and not 
repaid by them, and payments to 
employees in a trade or business for 
services rendered in connection with 
the trade or business whether the 
services were rendered in the course 
of the employment or not. Expenses 
include sums put at the disposal of 
the employed person and paid away 
by him. 


Married couples 

The rules regarding taxation of 
husbands and wives are brought into 
line with those which are in force in 
the United Kingdom, so that tax 
assessed on a husband but attribu- 
table to the wife’s income can be 
collected from her if the Revenue so 
decide, and the husband can dis- 
claim liability for tax on a deceased 
wife’s income. A married woman is 
still regarded as living with her 
husband notwithstanding that they 
are geographically separated unless 
the separation is likely to be per- 
manent. 


Expenses allowances and benefits in 
kind 

Legislation similar to that in force 
in the United Kingdom has been 
introduced in respect of directors 
and of employees with remuneration 
in excess of £1,500 (including expenses 
and benefits), whereby the benefits are 
taxable unless proved to be wholly, 
exclusively and necessarily disbursed 
for the duties of the employment. 


Retirement and other benefits for 
directors and employees 

Here again legislation very similar to 
that in force in the United Kingdom 
has been introduced, so that where 
there is a provision for retirement or 
other benefits to directors and em- 
ployees of a company, the director 
or employee will be charged to tax 
on the payment made by the company 
to secure such a benefit or on the 
notional sum which would be required 
to provide it. The exemption for 
approved schemes will presumably 
lead to the introduction of many 
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“top hat” schemes in Eire as it has 
done in the United Kingdom. 


Retirement annuities 

Individuals who are not in a pension 
scheme in respect of any business or 
employment are to be allowed to 
enter into contracts for retirement 
annuities; provided the contract is 
approved by the Revenue Com- 
missioners the premiums will be 
allowed as deductions from the in- 
come. The provisions are similar to 
those now in force in the United 
Kingdom but the limitation is £500 
or one-tenth of the pensionable 
emoluments for the year of assess- 
ment, increased in the case of persons 
born before 1918. 


Double taxation relief 

Provisions are made to facilitate 
entering into further agreements for 
relief from double taxation. 


Dividend stripping 

As reported in our July issue (pages 
353-4) provisions are made similar to 
those in the United Kingdom for pre- 
venting tax relief from being obtained 
where shares are acquired in a com- 
pany with large accumulated profits. 


Tax in New Zealand 

Number 4 of the series of publica- 
tions, Taxes Abroad, by the Canadian 
Tax Foundation summarises taxa- 
tion in New Zealand. New Zealand 
imposes two levies on income, 
income tax and the social security 
charge. Income tax is payable at 
graduated rates and the social 
security charge at a flat rate of 74 per 
cent. Broadly speaking, income as- 
sessable for income tax purposes is 
also subject to the social security 
charge but there are certain excep- 
tions mentioned in the text. A person 
resident in New Zealand is liable to 
income tax on his world income 
whereas a person not resident in New 
Zealand is liable only on income 
derived in that country. An individual 
is deemed to be resident in New 
Zealand if his home is in New 


Zealand. A company is deemed to be 
resident if it is incorporated there or 
if the centre of its administrative 
management is in New Zealand. 
The pamphlet outlines the scheme 
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of income tax, deductions allowable, 
the special provisions for companies, 
personal exemptions, the calculation 
of tax and international aspects. It is 
a concise and clear summary. 


Back Duty Penalties 

The difference between the penalty 
provisions of Section 25, Income Tax 
Act, 1952, and paragraph 4 (1) of 
Schedule 6 (ibid.) can be important 
when considering the offer to be made 
in settlement of a back duty case. 


Section 25 

Section 25 provides a penalty of £20 
plus treble the tax he ought to be 
charged under the Act on a taxpayer 
who neglects or refuses to deliver or 
wilfully makes delay in delivering a 
proper return of his income. If 
action were taken in the High Court, 
the full penalty would be payable, 
but if proceedings were before the 
General Commissioners, the penalty 
mentioned is a maximum. It should 
be noted that the same penalty could 
be charged for the omission of one 
small amount of income as for the 
omission of all or most of the in- 
come. The Revenue regard the words 
“ought to be charged” as meaning 
the whole tax collectible on direct 
assessments. Schedule A tax payable 
direct would, therefore, be included 
but income tax suffered by deduction 
from rent or dividends would not. 
The surtax on total income is charge- 
able by direct assessment and would 
all be included. It is the tax collect- 
ible after deducting personal allow- 
ances that is in point. 


Illustration Income 
£ 
(a) Business assessment, 
less capital allowances 5,000 
(5) N.A.V. of own resi- 
dence .. 105 
(c) N.A.V. of house let .. 100 


(d) N.A.V. of cottage let 


(assessed on landlord) 7 
(e) Excess rent .. 50 
(f)Cases III, IV and V 

assessments 220 


(g) Dividends 
(h) Building society interest 30 


8,512 
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THE crushing rates of taxation we 
have suffered in this country since the war 
have undoubtedly encouraged the growth of 
pension schemes. Most employers have naturally 
preferred to invest part of their profits in the security 
and peace of mind of their employees rather than make 
a present of this money to the tax-gatherer. 

This year the prevailing ill wind is the threat of compulsory 
state superannuation. Yet even this has already had at least two 
good results: in the first place, more and more employers are 
hurrying to forestall state interference by installing their own 
pension schemes, thus securing freedom of choice for themselves 
and their employees ; secondly, much greater recognition is being 
accorded to the need for transferability—a natural consequence 
of the principle of deferred remuneration, which has been the 
basis of Noble Lowndes planning for twenty-five years. 

The advice of this country’s leading pension scheme 
consultants can be obtained, freely and without obligation, 
by attaching your card to this advertisement and 
returning it to the address shown below. 


38 LOWNDES STREET - LONDON S.W.! TELEPHONE: SLOANE 3465 (15 LINES) 


B h BRITISH ISLES Belfast, Birmingham, Bristol, Cardiff, Dublin, Glasgow, Hull, Leeds, Liverpool, 
ranches and Manchester, Middlesbrough, Newcastle upon Tyne, Nottingham, Romford and Sheffield. 
Associated Companies OVERSEAS Auckland, Bulawayo, Capetown, Durban, Johannesburg, Melbourne, Nairobi, 


Salisbury, Sydney and Wellington. 
at Home and Overseas Also represented throughout Canada and the United States of America. 
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COST CONTROL IN THE BOOT AND SHOE 
INDUSTRY. RUSSELL J. CLARK, F.C.W.A. 

‘Mr Clark will have performed a service to the industry 
if his book causes us to familiarize ourselves with the 
current costing techniques of other industries and to 
examine the extent to which they are applicable to ours.” 
—Journal of the British Boot and Shoe Institution. 

12/6 net, 13/1 post free U.K. 


MODEL QUESTIONS AND ANSWERS: Intermediate 
*L.C.W.A. Exams.’ 

MODEL QUESTIONS AND ANSWERS: Final 
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room.’—The Secretary. 10/- net, 10/7 post free U.K. 
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book useful as embodying the background common to all 
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Journal. 25/- net, 25/10 post free U.K. 
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BOLTON, A.C.W.A., A.C.LS. 

‘This book is recommended alike to the farmer and his 
accountant for the lucid way in which Mr Bolton has 
covered his subject..—7he Cost Accountant. 

17/6 net, 18/2 post free U.K. 


ENGLISH ACCOUNTANCY 1800-1954. NICHOLAS A. H. 
STACEY. 

‘Mr Stacey’s work is both interesting and topical... . 
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period covered, and the development of company law 
within that time is traced..—The Financial Times. 

25/- net, 26/— post free U.K. 
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Of the above items, only (c), (g) 
and (fA) are not assessable directly on 
the taxpayer. The income tax on the 
others (less allowances) would come 
into the penalty calculation, plus 
surtax on the whole income (after 
allowances). This would work out 
thus (ignoring, for simplicity, family 
allowances and national insurance): 


£ £ 
Total as above 8,512 
Deduct: (c), (g) and 
(A) 3,130 
5,382 
Allowances: 
Earned income 1,001 
Personal 240 
Children 400 
Life assurance relief 81 
—— 1,722 
3,660 
£ 
First £360 93 0 O 
At 8/6 on £3,300 1,402 10 0O 
Income tax 1,495 10 O 
Total as above 8,512 
Add: Tax on building 
society interest 22 
8,534 
Allowances: 
£640—140 500 
8,034 
Surtax 1,450 5 0 
2,945 15 0 
Penalty: 
£20+ (£2,945 15s. x3)= 8,857 5 0 


This amount, of course, exceeds 
the income. 


Paragraph 4 

The penalty under paragraph 4 
arises where in claiming reliefs or 
allowances there has been any fraud 
or contrivance, or fraudulent con- 
cealment or untrue declaration of 
income or charges or fraudulent 
second claims. It would cover a false 
claim for reliefs, whether the return of 
income was true or not, or a proper 
claim for reliefs with a false return of 
income. The penalty here is £20, plus 
treble the tax on all sources of in- 
come as if the claims had not been 
allowed. This is interpreted as ex- 
cluding all allowances. 
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Illustration 

On the facts in the illustration on 
Section 25, the tax liability on all 
sources would be: 


£ 
Income, excluding (A) 8,482 

£ s. d. 
Income tax at 8/6 3,604 17 O 
Surtax on £8,534 1,637 15 0 

5,242 12 0 

Penalty: 
£20+(£5,242 12s.x3)= 15,747 16 O 


No wonder the bargaining power of 
the Inland Revenue is so great! 


Net Annual Value of Premises in 
Schedule D, Case I or II Computa- 
tions 

The net annual value (N.A.V.) of the 
premises owned and occupied by the 
business is deductible in the Schedule 
D, Case I or II computation. 
Normally the N.A.V. remains con- 
stant year by year and the accounts 
are prepared for a period of one year. 
Accountants happily look at last 
year’s computation and insert the 
last year’s figure for the N.A.V. The 
premises have been used for a year, 
therefore, the N.A.V. for that year 
should be deducted. Where accounts 
do not cover a period of one year or 
the N.A.V. alters, the question arises 
what amount should be deducted in 
computing the Schedule D, Case I or 
II profit. The principle to bear in 
mind is that against the sales of any 
period should be charged the ex- 
penses incurred in achieving those 
sales. If the accounts cover a period 
of fifteen months, sales for fifteen 
months have been included, so 
expenses (including the N.A.V. of the 
premises) for fifteen months must be 
deducted. 

If the N.A.V. of the property is 
altered in any accounting year, the 
amount to be deducted is the N.A.V. 
on the old basis from the commence- 
ment of the accounting period to the 
date of the change, plus the N.A.V. 
on the new basis from the date of 
change to the end of the accounting 
period. 


Illustration 

N.A.V. of business premises was 
£400 for many years. On July 1, 
1958, the N.A.V. was altered to £500. 
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Accounts are made up annually to 
March 31. 
In the computation, based on the accounts 
to: 
March 31, 1958 
March 31, 1959 


Deduct £400 
Deduct 3/12ths of 
£400 +-9/12ths of 
£500 = £475 
March 31, 1960 Deduct £500 
Until the profit assessable under 
Schedule D, Case I or Il is com- 
puted, it is impossible to calculate 
assessments. The years of assessment 
affected by the computations are 
irrelevant at this stage. 


Larger Initial Allowances 

During the committee stage of the 
Finance Bill, the Chancellor of the 
Exchequer announced that he pro- 
posed to move on the Report stage 
an amendment to Clause 13, to 
provide for the initial allowance to be 
raised to 30 per cent. for plant and 
machinery and 15 per cent. for in- 
dustrial buildings. It was not pro- 
posed to alter the special rate for 
mining works. The amended increase 
in the rate of the allowances will date 
from Budget Day and will give, in 
the Chancellor’s own words, “a 
little practical encouragement to 
industrial investment.” 

The Paymaster-General has under- 
taken on behalf of the Chancellor to 
introduce on the Report stage an 
amendment to Clause 17 designed to 
avoid penalising companies trading 
in groups. As the Clause stands at 
present, it would penalise companies 
trading in groups although there 
would be no real loss to the Revenue 
if the Clause was not enacted in 
respect of groups. 


P.A.Y.E. Time Limits Extended 
Regulations contained in Statutory 
Instrument No. 1166 of 1958 (The 
Income Tax (Employments) (No. 7) 
Regulations, 1958) extend the time 
limit from 21 days to 30 days for 
notices of objection to a P.A.Y.E. 
coding made by an Inspector of 
Taxes and for notices of objection to 
an assessment. The time limit for 
collection is correspondingly length- 
ened in cases of direct collection of 
tax from employees. (A list of other 
time limits extended by the Finance 
Act was given in ACCOUNTANCY for 
June, 1958, pages 293-4.) 
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Recent Tax Cases 
By W. B. COWCHER, 0.B.E., B.LITT. 


Income Tax 


Trade — Succession — Partnership con- 
verted into company—Date of succession 
—De facto succession before completion 
of vending agreement. 


The facts of the double case, Angel v. 
Hollingworth & Co., Commissioners of 
Inland Revenue v. Cook (Ch. February 
26, 1958, T.R. 83) were set out fully in 
an article by another hand in ACCOUNT- 
ANCY for June (pages 289-90). The 
essentials of the position seem to be 
(1) that the predecessor was a firm 
consisting of two partners, (2) the 
successor company, Hollingworth 
(Turkey Mill) Ltd., was incorporated on 
March 30, 1950, and was de facto in 
possession of the business on April 1, 
1950, (3) the vending agreement was 
not actually completed until June 9, 
1950. The Special Commissioners had 
held that the date of the succession was 
as claimed by the respondents, viz. 
April 1, 1950, and not June 9, 1950, 
as was Claimed by the Revenue. Vaisey, 
J., affirmed their decision, saying in the 
course of his judgment: 

It has been suggested that we have a 

case of a succession resulting from a 

prospective anticipated right co- 

existing with an actual entry by the 
successor into the predecessor’s busi- 

ness, and with that suggestion I 

agree. 

He based his decision, however, not upon 
this somewhat cryptic conception but 
upon the opinion given by Rowlatt, 
J., obiter in Todd vy. Jones Brothers 
Ltd. (1930, 9 A.T.C. 197; 15 T.C. 396). 
The latter had held that in the circum- 
stances of that case there was no suc- 
cession prior to the completion of the 
vending agreement, but had said that 
there might be a case where one party 
went in and the other went out in anti- 
cipation of a contract: 

And although for the moment it 

would be devoid of legal basis, if a 

contract were made afterwards con- 

firming what had been done I could 

very well suppose that the succession 

would be held to have taken place 

when the transfer actually took place! 
It would seem to be a somewhat dan- 
gerous doctrine from the Revenue 
standpoint where, as here, the case is 
one, as Vaisey, J., said, of partners 
“turning themselves into a_ limited 
company.” 


Income Tax 


Capital or income receipt—Motor dis- 
tributor—Agreement with manufacturing 
company in nature of a tie—Continuity 
clause in agreement—Manufacturing 
company combining with other company 
—Variation of distribution agreement— 
Compensation therefor—Whether com- 
pensation income or capital—Income 
Tax Act, 1952, Schedule D, Case 1. 


Lump sum receipts and payments 
have played a large part in income tax 
litigation, and in Van den Berghs Ltd. v. 
Clark (1935, A.C. 431; 14 A.T.C. 
62; 19 T.C. 390), Lord Macmillan 
making the only speech in a unanimous 
House of Lords pointed out that the 
reported cases fell into two categories: 

those in which the subject is found 

claiming that an item of receipt ought 
not to be included in computing his 
profits and those in which the subject is 
found claiming that an item of disburse- 
ment ought to be included among the 
admissible deductions in computing his 
profits. 
The Crown, he said, in the former case 
maintained that the item was income 
and in the latter that it was capital, 
the result being that the taxpayer and 
the Crown were found alternately 
arguing for the reduction or the expan- 
sion of the conception of income. Many 
such problems have arisen out of the 
fusion of business interests and such was 
the origin of the issue in Sabine »y. 
Lookers Ltd. (Ch. March 6, 1958, T.R. 
109). In 1953, the British Motor Corpor- 
ation Ltd. had been formed to combine 
the Austin and Morris interests. The 
respondent company, and its predecessor 
companies similarly named, had for 
many years carried on a business which 
consisted in selling the cars and other 
products of the Austin Motor Co. Ltd. 
and servicing such cars. It was the chief 
distributor of Austin products in the 
Manchester area, selling to and dealing 
with its customers on its own account as 
a principal and not as an agent. It was, 
nevertheless, “tied” to Austins in that 
under the annual agreements with that 
company it was precluded from under- 
taking any sort of agency for other 
motor manufacturers; and these dis- 
tributors’ agreements had been renewed 
annually for many years. The territory 
covered by the agreement was defined 
by means of a map and had the City of 
Manchester as its centre. 
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The agreements above-mentioned, 
although annual, had for many years up 
to 1952 contained a “‘continuity clause” 
by which Austins agreed to offer to the 
distributors the option of entering into a 
new agreement for the following year 
upon the terms and conditions of a 
standard form, subject to Austins being 
satisfied with the way the distributor was 
carrying out his obligations. In 1953, 
with the entry of Austins into the British 
Motor Corporation Ltd., the Austin 
distributors were naturally anxious as 
to how their interests would be affected 
by the amalgamation. As the result, a 
meeting attended by Austins and all the 
distributors was held at which the latter 
were assured that their agreements 
would be renewed but possibly in an 
amended form; and that changes might 
have to be made in their territories. On 
July 30, 1953, Austins had informed the 
respondent that it was adopting a 
new standard form of agreement in- 
volving various changes including 
changes in the continuity clause and 
variation in the territories allotted to 
distributors. In compensation for these 
changes, Austins had agreed to pay 
each of its present distributors appointed 
for 1953/54 a sum calculated at his 
option under one of two methods which 
would be paid by eight quarterly pay- 
ments, starting on October 1, 1953. 
The respondent, as the result of its 
choice, had become entitled to £7,038, 
of which £3,519 was paid in its accounts 
year to July 31, 1954; and the question 
was whether this latter sum was taxable 
as part of its business profits. On 
appeal, the Special Commissioners 
had held that the £3,519 was a capital 
and not a revenue receipt and formed 
no part of the respondent’s assessable 
profits. Vaisey, J., affirmed their deci- 
sion. 

Reverting to the Van den Bergh case, 
Lord Macmillan had declared that the 
agreements cancelled in that case: 

related to the whole structure of the 

appellant’s profit-making apparatus. They 
regulated the appellants’ activities, de- 
fined what they might and what they 
might not do, and affected the whole 
conduct of their business, 
and he had, he said, difficulty in seeing 
how money received for the cancellation 
of so fundamental an organisation of 
trading activities could be regarded as 
an income receipt. Applying this prin- 


The recent report of the Law Reform 
Committee on considerations arising 
from the Gourley decision is the subject 
of a Professional Note on page 383, 
Effect of Tax Liability on Damages. 
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ciple, it was obvious that the relation- 
ship between the respondent and 
Austins came within it. The fact that 
under the new agreement the respon- 
dent’s gross profits actually increased 
would seem to be irrelevant, and it is 
difficult for the present writer to appre- 
ciate the relevance of the Judge’s 
speculations on why Austins were willing 
to make the payments in question. The 
new continuity clause was different from 
the old one and it was open to the 
respondent and the other distributors to 
feel that it afforded them less security. If 
the old contract was within the Mac- 
millan principle, it would seem that any 
variation of it which seemed to detract 
from its value was equally to be regarded 
as within it. As Vaisey, J., at the close of 
his judgment said: ““The change in the 
continuity clause was expected to 
weaken the framework or foundation or 
... the whole structure of the trade...” 
And, it may well be asked, what would 
have been the reaction of the Revenue 
had the new contract resulted in a 
decreased profitability of the respon- 
dent’s business? Would it still have 
argued that the £3,519 was a revenue 
receipt? 


Income Tax 


Chairman of directors of company— 
Payments for special services—Lump sum 
payment followed by periodical payments 
for twenty years—Death of director— 
Whether post mortem payments under 
agreement assessable—Income Tax Act, 
1952, Schedule D, Case III. 


The issue in Westminster Bank Ltd 
(McCurdy’s Trustee) ». Barford (Ch. 
March 7, 1958, T.R. 113), arose out of 
an agreement made on December 9, 
1938, between Trust of Insurance Shares 
Ltd (now Bank Trust Corporation Ltd) 
and the Rt. Hon. C. A. McCurdy, K.C., 
who died on November 10, 1941. The 
deceased was chairman of the Board of 
directors of the company; in considera- 
tion of special services rendered to it in 
his capacity as chairman it was provided, 
first, that he should receive the sum of 
£3,000, and, secondly, that periodical 
payments should be paid to him, his 
executors, administrators or assigns 
during a period ending on October 4, 
1958. Assessments had been made upon 
the Westminster Bank as trustee under 
Schedule D for the four years 1950/51 
to 1954/55 inclusive in the sums of 
£372, £368, £101 and £14 and, on appeal, 
these assessments had been confirmed 
by the Special Commissioners. Vaisey, 
J., affirmed their decision. 

His Lordship said that two views 


might be taken of the case—one ex- 
tremely complicated and difficult, and 
the other “fairly simple and easy.”’ He 
held that the deceased was taxable 
under Schedule E in respect of the 
£3,000 and under Schedule D (or per- 
haps Schedule E) in respect of the an- 
nual payments which fell due during 
his lifetime. He said it had been sug- 
gested that the deceased could, and 
perhaps should, have been charged under 
Schedule E on the value of the total 
benefits accruing to him under the agree- 
ment; but that this had not happened 
and it seemed to him most unlikely 
because “surely, it could not be sug- 
gested that such an assessment would 
free Mr. McCurdy, and also his execu- 
tors, administrators and assigns from 
all further claims for income tax in 
respect of the annual payments.” 

The “Leslie Howard” case, Stainers’ 
Executors (Gospel) v. Purchase (1952, 
A.C. 280; 29 A.T.C. 741; 32 T.C. 367), 
was, he held, a very different one. Here, 
the benefit received from the company 
was a contract for the payment of 
periodical sums of indeterminate amount 
always subject to tax; and it made no 
difference that historically the sums 
originated in services rendered. The four 
sums in question were annual payments 
under a contract “which itself by its 
independent vitality generated income.” 
(The speech of Lord Asquith in the 
“Leslie Howard” case may be referred 
to in this connection.) 

As pointed out in the final report of 
the Royal Commission on the Taxation 
of Profits and Income the income tax 
system never contemplated the position 
arising in such cases; and an example 
may be imagined which will show the 
issue in its simplest and most extreme 
form. Let it be supposed that a company 
wishes one of its directors, A, to render 
some important special service; A is 
willing to do so but, being a heavy 
surtax payer and thinking to minimise 
his liability, stipulates that instead of 
making one payment the company shall 
pay to him or his legal representatives 
an annual sum of fixed amount for a 
period of, say, 15 years. Assuming a 
contract upon these terms and that A 
performs his part, it would seem that the 
actuarial or other agreed value of the 
annual payments would be income of 
the year in which the services were 
rendered assessable under Schedule E 
whilst the annual payments themselves 
would be squarely within the ambit of 
Case III of Schedule D and, on this 
footing, there would clearly be factually 
if not legally a double assessment of A’s 
remuneration. It will, however, be ob- 
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vious that if a contingency is introduced 
and, say, the fixed annual payments are 
to be made only out of the profits of the 
company for the year of payment, the 
problem at once becomes complicated; 
and often valuation of A’s benefit from 
the contract will become impossible. 


Estate Duty 


Trusts of shares under codicil to will of 
deceased—Trustees to apply income in 
making grants to four companies for 
twenty-one years from death of testator 
or until a death whichever should first 
happen—In latter contingency, income to 
be accumulated until expiry of twenty-one 
years—Income then to be _ divided, 
two-fifths to be held on protective trusts 
for wife of testator’s nephew, three-fifths 
for the benefit of children of said nephew 
and said wife—Agreement between par- 
ties interested subsequently embodied ina 
deed and thereafter made order of 
Court by which trustees enabled to 
distribute income without paying atten- 
tion to trust for accumulation—Part of 
the three-fifths payable to beneficiary 
under directions of said nephew and wife 
—Death of beneficiary—Whether part 
of capital of trust of three-fifths income 
“passed” on his death—Whether, in any 
case, “passing” restricted to income 
lasting until the end of the twenty-one 
years or until the death above-mentioned 
—Finance Act, 1894, Sections 1, 2 (1) (6) 
—Trustee Act, 1925. 

The reader of reports of cases in the 
Chancery Division arising out of wills 
and settlements will sometimes wonder 
why such and such provisions unex- 
plained in the reports were made. In 
Harrison’s Trustees (Midland Bank 
Executor and Trustee Company Ltd.) ». 
C.1.R. (Ch. February 26, 1958, T.R. 
79), the testator, Charles Willis Harri- 
son, who died on July 20, 1937, had 
made a will dated June 4, 1935, and a 
codicil to that will dated June 19, 1935. 
He bequeathed to trustees 10,000 
Ordinary shares in Harrison Trust Ltd. 
and 10,000 Ordinary shares in Atherton 
Investment Corporation Ltd. and di- 
rected them until the expiry of twenty- 
one years from his death or until the 
death of his daughter Jeannette Adeline 
Wightman-Harrison (hereinafter 
ferred to as “J.”) whichever should 
first happen, to apply the income 
of the said shares in making grants to 
two or more of four shipping companies 
—the judgment does not explain the 
reason for this provision of the will. The 
twenty-one years period would have 
expired upon July 20, 1958. Should J. 
die before the expiry of the period the 
trustees were to accumulate the income 
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from the shares until such expiry. Then, 
the trustees were to hold two-fifths of 
the income of the shares and accumu- 
lations if any upon protective trusts for 
the benefit of Anne Harrison, wife of the 
testator’s nephew Francis Joseph Harri- 
son (hereinafter called ‘“‘Anne” and 
“*Francis”’) and the residue of the income 
—that is, three-fifths—was to be held by 
the trustees during the lives of Francis 
and Anne and the survivor of them for 
the benefit of their children in such shares 
as they jointly during their lives and the 
survivor of them afterwards “shall in 
writing from time to time direct.” 
What happened afterwards is indicated 
in the expanded heading to this note, 
although the present writer has been 
unable to reconcile the provisions of a 
deed of October 25, 1941, as set out in 
the report of the case, with that part of 
the Court’s order as there set out. It 
is sufficient for present purposes that 
directions given on February 22, 1954, 
and April 27, 1955, by Francis and Anne 
had the effect of dividing the income of 
the three-fifths above-mentioned equally 
between their two daughters and their 
son Geoffrey. Geoffrey had died on 
October 7, 1955, without there having 
been any revocation of those directions, 
and the Crown had claimed duty on 
one-fifth of the capital of the fund under 
Section 1 or, alternatively, under Section 
2 (1) (6) of the Finance Act, 1894, on the 
footing that the directions were under a 
power of appointment given to Francis 
and Anne. For the appellants, upon the 
other hand, it was contended that the 
trust for the benefit of the children was a 
discretionary trust and not a power of 
appointment. One of the objects of the 
trust had ceased to exist; but it was 
argued that the trust remained and that 
there was no “passing” under Section 1 
nor any similar effect under Section 2 
(1) (6). Consequently, no duty was 
payable. 

Danckwerts, J., decided in favour of 
the Crown. There seemed, he said, to be 
no real discretion at all in the sense of a 
discretionary trust under Section 33 of 
the Trustee Act, 1925, “or anything of 
that kind”, and if there was only one 
child there was no discretion whatever. 
The power to direct arose only if there 
was more than one child. There was, he 
said, no doubt but that it was “a power 
coupled with the trust that, if no direc- 
tions were given at all, a Court of 
equity would direct the division of the 
ncome in equal shares between the three 
children.”” The word used was “‘direct”’ 
but might equally well be “‘appoint.”” He 
held that what the father and mother had 
done was to direct that the income 
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should be divided in the shares men- 
tioned between their three children 
without any restriction preserving the 
power of revocation, “or anything of 
that sort,”’ and it would exist, therefore, 
during the lives of the children, at any 
rate until something else was done. 
Nothing else, he said, had been done, 
and Geoffrey was not simply the object 
of a discretionary trust; he had under 
the exercise of what was a discretionary 
power of appointment an interest in 
one-fifth of the fund in question until his 
death. The Judge rejected an alternative 
point that if there was any “‘passing”’ it 
was not of any capital of the fund but 
merely of the income which might exist 
until the death of J. or until the expiry of 
the twenty-one years, whichever was the 
shorter period, the ground alleged 
being that the trusts in favour of the 
children of Francis and Anne under the 
codicil did not come into effect until the 
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expiry of the twenty-one years in 
question, so that if J. had died before 
this expiry there was a gap bringing in 
the trust for accumulation. Consequent- 
ly, Geoffrey had not a continuous life 
interest in the one-fifth. His Lordship 
said he was unconvinced by an ingenious 
argument. Geoffrey, as the result of 
possibly two different titles, had, he 
held, in the result an interest which did 
last for the whole of his lifetime, and 
so what passed was his interest in the 
share of which he was receiving the 
income and nothing else. The point 
was described by Danckwerts, J., as 
“perhaps rather an abstruse one.”” The 
case affords an interesting illustration of 
what in the opinion of the Judge is the 
difference between a limited discretion- 
ary power of appointment and a 
discretionary trust like that envisaged 
in Section 33 of the Trustee Act, 
1925. 


Tax Cases—Advance Notes 


Court OF APPEAL (Jenkins, Parker and 
Pearce, L.JJ.). 

Hochstrasser (H.M.I.T.) ». Mayes. 
Jennings v. Kinder (H.M.I.T.). July 7, 
1958. 

Their Lordships, in reserved judg- 
ments (Parker, L.J. dissenting), dis- 
missed these appeals from the decisions 
of Upjohn, J., in favour of the tax- 
payers (see ACCOUNTANCY for May, 
1958, page 245). Leave to appeal to the 
House of Lords was granted. 


Court OF AppeAL (Lord Evershed, 
M.R., Romer and Ormerod, L.JJ.). 
Fry vy. Commissioners of Inland Revenue. 
July 17, 1958. 

The Court held unanimously that 
estate duty became payable upon the 
execution of the sale agreement, and that 
the duty was assessable only upon the 
then value of the reversionary interest. 
The executor’s appeal against the 
declaration of Danckwerts, J. (see 
ACCOUNTANCY for April, 1958, page 195), 
was accordingly allowed. 


CHANCERY DIvIsiION (Wynn-Parry, J.). 
C.LR. v. Watts. July 3, 1958 

The taxpayer and his wife were British 
subjects resident and ordinarily resident 
in Belgium and not in the United King- 
dom. Some of the income of each of 
them was derived from United Kingdom 


sources, but most of the taxpayer’s own 
income was remuneration from his 
office as director of a Belgian company, 
The taxpayer applied for reliefs under 
Part VIII of the Income Tax Act, 1952, 
in respect of the spouses’ United King- 
dom (U.K.) income. 

Relief under Part VIII for non- 
resident British subjects is calculated 
under the proviso to Section 227 (2), 
which may be expressed in the following 
formula: 

a 

where a is income actually charged to 
U.K. income tax; 5 is world income 
hypothetically chargeable to U.K. in- 
come tax; x is the amount of hypotheti- 
cal U.K. income tax payable on 5b. 

No relief is to be granted under Sec- 
tion 227 so as to reduce the amount of 
income tax (other than surtax) payable 
by the taxpayer below the amount c. 

The taxpayer contended that in cal- 
culating x, the further hypothesis was 
to be introduced—that the taxpayer’s 
remuneration was chargeable under 
Schedule E and this would attract relief 
under Paragraph 1 (4), Part II of the 
17th Schedule, Income Tax Act, 1952 
(relating to unilateral double taxation 
relief), or, alternatively, the remunera- 
tion was chargeable under Case V of 
Schedule D and thus a deduction might 
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be made from it under Section 132 (1) 
(b) of the Income Tax Act, 1952 
(deduction in respect of foreign income 
tax). 

The Crown contended that no such 
deduction was permissible and Wynn- 
Parry, J., upheld this contention, 
allowing the Crown’s appeal from the 
decision of the Special Commissioners. 


West v. Phillips (H.M.I.T.). Phillips 
(H.M.I.T.) v. West. July 4, 1958. 

W., the taxpayer, retired from business 
as a builder in 1931. By reason of the 
Housing (Financial Provisions) Act, 
1933, which afforded attractive financial 
facilities for building houses to be let, 
he resumed building. From 1933 to 1941, 
W. built 2,208 of these houses (“Class 
A” houses) as an investment. He also 
built 287 houses (“‘Class B’’ houses) for 
sale (or letting in place of sale), which 
were trading stock. In 1942, W. per- 
manently ceased to build houses and 
sold his building machinery and plant. 

Owing to financial difficulties and the 
operation of the Rent Acts, W. decided 
to sell the Class A houses. On February 
1, 1947, he set up a separate estate agency 
business to dispose of both Class A and 
Class B houses. During the seven years 
ended March 31, 1953, he sold 406 
Class A and 68 Class B houses. 

The learned Judge held that W.’s 
trade as a speculative builder was con- 
tinued so long as Class B houses re- 
mained to be sold. The mere setting-up 
of an organisation to dispose of the 
Class A houses, however, did not change 
their character from an investment to 
stock-in-trade—nor did the fact that 
they were dealt with together with the 
Class B houses. The finding of the 
Special Commissioners that the Class A 
houses became stock-in-trade of the 
speculative builder’s trade on February 
1, 1947, was wrong. His Lordship 
accordingly allowed the appeal. 

His Lordship held that W. was not 
carrying on from February 1, 1947, a 
new business of property dealing with 
respect to the Class A houses. The 
cross-appeal was dismissed. 


Independent Television Authority and 
Associated-Rediffusion Ltd. v. C.I.R. 
July 15, 1958. 

By an agreement under seal of May 
23, 1955, Associated-Rediffusion Ltd. 
(the programme contractor) contracted 
with the Independent Television Autho1- 
ity to provide television programmes. 
Under the agreement, the programme 
contractor is to pay, from the date of 
commencement of televising (which has 
to be between August 15 and Novem- 


ber 15, 1955) until March 31, 1958, or 
until the expiration of the period of two 
and a half years from the commence- 
ment of televising (whichever is the 
later) fees at the rate of £495,600 per 
annum. Thereafter £536,900 per annum 
is payable. The agreement is to continue 
until July 29, 1964. There are provisions 
for earlier determination of the agree- 
ment, also for the increase or decrease 
of fees. 

The Commissioners contended that 
the deed was assessable with ad valorem 
duty under the heading “‘bond, covenant 
or instrument of any kind whatsoever” 
in the First Schedule of the Stamp Act, 
1891, as being “the only or principal or 
primary security for any annuity . . . for 
a definite and certain period, so that the 
total amount to be ultimately payable 
can be ascertained.”’ The definite and 
certain period was from November 15, 
1955, to July 29, 1964. 

The learned Judge held that the agree- 
ment was a security and laid down the 
following proposition: Where it appears 
on the face of the deed (being a security 
for the present purposes) that there is a 
specified sum payable by one party to 
the deed to the other party, then, 
notwithstanding that such specified sum 
may (a) be increased on the happening 
of a contingency or (b) be reduced in 
part or to nothing on the happening of a 
contingency, the deed is liable to be 
charged to stamp duty calculated on 
such specified sum. 

The case fell within that proposition 
and accordingly the appeal was dis- 
missed. 


Evans (H.M.I.T.) v. Wheatley. July 15, 
1958. 

This was an appeal from a decision of 
General Commissioners who had held 
in favour of the taxpayer, a garage 
proprietor. One Commissioner con- 
sidered that certain sums received by 
the taxpayer from the Regent Oil 
Company were taxable as profits of his 
trade; the other considered that the 
sums were capital receipts. As they had 
disagreed, the Commissioners “in natu- 
ral justice’? allowed the taxpayer’s 
appeal. 

Wynn-Parry, J., held that the question 
of the taxability of the sums depended 
on the construction of an agreement 
between the taxpayer and Regent. By 
the agreement, the taxpayer contracted, 
inter alia, for ten years to sell only 
Regent petrol. He agreed to certain 
restrictions on transfer of the garage 
premises. Regent agreed to pay the tax- 
payer a stated sum in reimbursement of 
amounts expended by him on “sales 
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promotion, co-operative advertising and 
dealer display expenses in manner 
approved by Regent and in connection 
with the sales by them of Regent’s 
motor fuel on the (taxpayer’s) premises.”’ 

His Lordship held that the detriments 
suffered by the taxpayer under the agree- 
ment did not have the effect of making 
an alteration of a capital nature in the 
taxpayer’s business and that the pay- 
ments were income. The appeal was 
accordingly allowed. 


Thomson (H.M.I.T.) ». Moyse. July 
22, 1958. 

M. (the taxpayer) was entitled to pay- 
ment of income from his father’s and 
his mother’s estates, both estates being 
situate in the United States. Payments by 
the trustees of both estates were made 
into M.’s account at the Bank of New 
York. M. drew cheques in dollars on 
the Bank of New York, in favour of his 
bankers in England. He requested them 
to convert the proceeds into sterling or 
to purchase the cheque. His English 
bankers, as authorised dealers under the 
Exchange Control Act, 1947, sold the 
amount of dollars specified in the 
respective cheques to the Bank of 
England and credited to his account an 
amount in sterling equivalent at the then 
rate of exchange to the amount of 
dollars specified in the cheques. His 
bankers then presented the cheques, by 
registered mail, to the Bank of New 
York, which honoured the cheques and, 
on the instructions of the English 
bankers, transferred the amount of 
dollars in question in each case to the 
account of the Bank of England with the 
Federal Reserve Bank of the United 
States. 

M. was, at all material times, an 
American citizen domiciled in an 
American State and resident in the 
United Kingdom. 

Assessments were made on M., for 
material years, under Case IV of 
Schedule D in respect of income 
“received in the United Kingdom” 
during the administration of his mother’s 
estate and under Case V in respect of 
income “received in the United King- 
dom”’ from his father’s estate and from 
his mother’s estate after administration 
had been completed. 

The Special Commissioners  dis- 
charged the assessments and Wynn- 
Parry, J., dismissed the Crown’s appeal 
from their decision. 


Bullock (H.M.I.T.) ». Unit Construction 
Company Ltd. July 22, 1958. 

The question in dispute was whether 
three East African companies which were 
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wholly-owned subsidiaries of A. B. Ltd. 
were resident in the United Kingdom 
within the Finance Act, 1953, Section 
20 (9). The respondent company (also a 
wholly-owned subsidiary of A. B. Ltd.) 
had made subvention payments to the 
East African companies. 

The three companies were formed in 
East Africa by A. B. Ltd. and it had been 
admitted that they were resident in East 
Africa. Each of them had a registered 
office there and carried on its business 
there. None had an office in the United 
Kingdom. The directors were nominated 
by A. B. Ltd., but no director of A. B. 
Ltd. was a director of any of the East 
African companies. 

The East African companies did not 
carry on business successfully, so A. B. 
Ltd. took over their management and 
control. Their directors merely carried 
out instructions given from London by 
A. B. Ltd. 

Wynn-Parry, J., reversing the decision 
of the Special Commissioners, held that 
the East African subsidiaries were not 
resident in the United Kingdom during 
the material years. 


Mathers (H.M.I.T.) ». Colledge. July 
16, 1958. 

In 1954, P. covenanted to pay C. the 
sum of £50 per month during their joint 
lives. 

In 1955, P. made a further deed, 
together with C. and trustees, which 
contained the following covenants: 

1. C. agreed to release P. from all 
future obligations under the 1954 
covenant. 

2. P. agreed to pay to the trustees £50 
per month for seven years, provided that 
he and at least one of C. and her four 
children should be living. 

3. The trustees were to stand possessed 
of the monthly payments in trust for the 
maintenance, education or otherwise for 
the benefit of C. and her four children 
in such manner and shares as the 
trustees in their discretion should think 
fit. 

The trustees divided the income 
almost entirely among C.’s four child- 
ren, who were infants and unmarried. 
C. made income tax repayment claims 
on their behalf, which were objected to 
by the Inspector. The General Com- 
missioners allowed the claims. 

Wynn-Parry, J., dismissed the appeal 
of the Crown against the Com- 
missioners’ decision, by consent. 


CHANCERY Division (Upjohn, J.). 
Re Lawton, deceased. Public Trustee ry. 
Lawton and others. July 7, 1958. 

The testator was born in 1871. He 


resided from 1919 to 1947 at a house in 
Barcelona provided by a company of 
which he was president and which 
carried on business in Spain. In 1928, 
he bought land in France, subsequently 
building there a house, La Bergerie, 
which he visited on vacations. He 
retired in 1947 and died at his house in 
France in 1955. It was admitted by the 
Commissioners of Inland Revenue that, 
before the war, the testator had formed 
an intention to settle and die at La 
Bergerie when he retired. There was no 
doubt that, until his retirement, the 
testator did not have a sufficient degree 
of residence at La Bergerie to establish 
a domicil of choice in France. It was 
submitted by the Commissioners that, 
on retirement, the testator did not form 
the necessary intention to reside in 
France to acquire a French domicil. 
Accordingly, his English domicil of 
origin revived upon his retiring from 
business in Barcelona. 

Reliance was placed by the Com- 
missioners on the testator’s will, which 
stated that the testator had never 
relinquished his English domicil, and 
desired that his will be construed and 
have operation as if he were domiciled 
in England. 

Upjohn, J., rejected the Commission- 
ers’ contentions and held that the 
testator died domiciled in France. His 
Lordship reviewed the evidence, point- 
ing out that the testator sought to avoid 
taxation wherever legally possible. For 
example, he vacated La Bergerie every 
three months to avoid French taxes. 
The declaration on domicil was made 
with a view to his estate being adminis- 
tered in England and was also connected 
with his wish to make certain dispo- 
sitions to his second wife. Therefore, 
not much weight could be attached to it. 
Nor, since he was a rich man in retire- 
ment, was it important that he trav- 
elled widely. 


CHANCERY Division (Danckwerts, J.). 
Pye-Smith v. C.I.R. July 8, 1958. 

The question for decision was whether 
estate duty was payable on the death of 
R.—who died on March 2, 1956—by 
reason of a transaction which took 
place within five years of her death, in 
view of Section 43 of the Finance Act, 
1940 (as amended by the Finance Act, 
1950). 

By a marriage settlement, R. (the 
wife) took a life interest, followed by a 
life interest in favour of her husband 
(who, in the event, predeceased her) 
with powers of appointment in favour of 
issue. In default of appointment, the 
property became divisible among the 
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children of the marriage who attained 
21, or, if females, married. There were 
two children of the marriage, who at the 
material time had attained 21. 

Among the investments subject to the 
trusts of the settlement were 7,000 £1 
Ordinary shares in S. Ltd. 

In accordance with its Articles of 
Association, resolutions were passed at 
an extraordinary general meeting of the 
company on July 30, 1952, dividing each 
of the £1 Ordinary shares into two shares 
of 10s. each. Certain profits were to be 
capitalised and appropriated to the 
members holding Ordinary shares, in the 
form of one bonus share for every 10s. 
Ordinary share held previously. At a 
directors’ meeting on the same day, F. 
was authorised to enter into an agree- 
ment on behalf of the Ordinary share- 
holders with the company, to provide 
for the said allotment of shares. An 
agreement was duly made between the 
company and F., providing for the 
allotment of new 10s. Ordinary shares 
to persons named in a schedule (in- 
cluding the trustees) or their nominees. 

The trustees received a letter of allot- 
ment trom the company on August 1, 
1952. It was therein stated that the right 
to all or any of the shares comprised in 
the allotment letter might be renounced 
in favour of one or more persons. A 
letter of renunciation was filled in and 
signed by the trustees on August 11, 
1952. 

An agreement (which the learned 
Judge thought became effective from 
August 9, 1952) had been made between 
R., the trustees and R.’s two children. 
By it, R. released her power of appoint- 
ment and surrendered her interest in 
10,000 of the new shares in S. Ltd., so 
that the trustees were to stand possessed 
of these shares absolutely for her 
children. The remaining 4,000 of the new 
shares were to be retained by the trustees. 

At the date of this transaction, 
nobody had been registered as the owner 
of the shares. The interests dealt with 
were equitable ones. The children, on 
August 21, 1952, applied for the 10,000 
shares. The children were nominees of 
the trustees, to whom the 14,000 shares 
had been allotted. 

Danckwerts, J., held that the trustees 
were the owners in equity of the 14,000 
shares allotted to them and that, there- 
fore, R. had by August 1 an equitable 
interest in the 10,000 shares. According- 
ly there was an interest limited to cease 
on the death of R., which was disposed 
of and which was caught by the Section. 
Therefore estate duty became payable in 
respect of the 10,000 shares on the death 
of R. 
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The Month in the City 


Conflicting Influences 

In the first ten days or so of July there 
was a solid if modest improvement in 
almost every section of the stock 
market. Several factors worked to this 
end, but the most important were the 
early statement of the Chancellor of 
the Exchequer, shortly followed by his 
specific announcement of relaxations of 
credit controls, and the rather general 
belief that the position vis-d-vis the 
unions and even the dissident minority 
of their members had improved since 
the settlement of the London *bus 
strike. There was also a moderate 
access of confidence that the American 
recession had “bottomed out.”’ “Bulls” 
of industrial shares received some en- 
couragement from the news of a rise 
in the orders placed on British makers 
of machine tools. In these circum- 
stances the addition of only $37 million 
to the gold and dollar reserves for 
June—accompanied by a much larger 
deficit with the European Payments 
Union to be met in July—seemed to 
have been accepted as a purely seasonal 
and transient matter. For this view there 
was indeed some justification in the fact 
that sterling remained strong. Its strength 
was to be demonstrated later when in 
spite of the Irak incident the rate on 
New York remained above parity. A 
further factor was the fortification, 
drawn from the easing of restrictions, of 
the belief that a further reduction in 
Bank Rate was imminent. In accord- 
ance with this view the average rate that 
the Exchequer had to pay on Treasury 
bills at the weekly tender fell by more 
than a quarter-point in the first ten days 
of the month and there was correspond- 
ing evidence of strength in the market 
for “shorts.” 


The Irak Coup 

In consequence of these various factors, 
backed by modest buying, all types of 
fixed interest security showed rises of 
more than 1 per cent. in quotations in 
the first 11 days of the month while in 
industrial Ordinary and gold mining 
shares the rises were twice as high. The 
minor spurt in equities seemed at the 
time rather premature, since there was 
really no evidence that the relaxation of 
controls would lead to any appreciable 
expansion of business, except perhaps in 
the consumer goods industries, in which, 


outside textiles, business was generally 
good already, being helped at least in 
part by an increase in hire purchases. 
The rise in share values was no doubt 
aided by the fact that there were few 
new issues. Manchester decided to 
abandon an issue of £5 million stock 
already announced. It was at this point, 
before the first news of the new trouble 
in Irak, that the downturn in markets 
started. Values of all the classes of stock 
named above were carried downwards 
in the next ten days by some 50 per 
cent. more than the gain recorded in the 
same period at the beginning of the 
month. It goes without saying that oil 
shares, particularly those directly con- 
cerned in the Middle East trouble, 
suffered a far more severe decline. Over 
the same period the Treasury bill rate 
rose by approximately 4s., but sterling, 
after temporary uncertainty, remained 
surprisingly firm. There had earlier been 
much renewed talk of a possible fall in 
Bank Rate on July 24 and when the fall 
did not come, buying Government 
securities, of both short and long dates, 
continued. The recovery in industrial 
Ordinary shares was almost as marked 
and some oil shares became a good deal 
firmer, while the general effect of the 
political malaise was an improvement in 
the prices of commodities and of the 
shares of some of the commodity- 
producing companies. Further grounds 
for confidence were found in the 
strength of Wall Street. The net effect 
on market prices between June 30 and 
July 31, as reflected in the indices com- 
piled by the Financial Times, was: 
Government securities up to 83.58 
against 83.37; fixed interest stocks down 
to 90.06 against 90.49; industrial 
Ordinary up to 177.3 against 174.7; 
and gold mines up to 76.2 from 
75.0. 


Dull New Issue Market 

We have said that there were few new 
issues. In fact there were several small 
offers and a number of rights issues, all 
of which established small premiums 
once the recovery from the Irak coup 
got well under way. One substantial 
issue, however, that of £10 million 
5} per cent. stock of the Mersey Docks 
and Harbour Board, dated 1976-78 and 
offered at 97, was due for subscription 
about the time when the effects of Irak 
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were at their height, and the under- 
writers found themselves left with 90 
per cent. of their commitments. How- 
ever, the scrip established a modest 
premium a week later so that its recep- 
tion on issue cannot be regarded as a 
serious setback. It is relevant to con- 
sider the response of holders of the con- 
vertible loan stocks of Jmperial Chemical 
Industries and British Petroleum to the 
offers to convert into equity holdings 
which, in the terms of issues, were open 
during the month. A considerable pro- 
portion of I.C.I. stockholders converted 
and very few of B.P. The threat from 
Irak was an obvious deterrent, but 
conversion can be effected on the same 
terms a year hence and there is in any 
event a good deal to be said for hanging 
on to a high-yielding fixed interest 
security when interest rates are falling; 
the I.C.I. terms next year are less attrac- 
tive. It is, perhaps, too early to reach any 
firm conclusion on the effects of the Irak 
coup on fixed interest stocks but there 
was every sign at the end of July that 
buyers were beginning to recover their 
taste for this type of security; the trend is 
likely to last as long as there is talk of 
the official minimum to gilt-edged rates 
being lower. 


New Discipline for Banks 

Any account of events in the City must 
include some consideration of the new 
instrument which the Bank of England 
has been empowered to use to strengthen 
its open market policy—the “special 
deposits” scheme. The Bank, if policy 
demands it, can now require the differ- 
ent groups of banks operating in the 
City—including, it seems, foreign banks 
—to deposit with it part of their liquid 
resources. The proportion might vary 
from group to group at any one time 
and for any one group from time to 
time. Funds so deposited will not count 
as part of the liquidity reserve of the 
bank. They would attract interest at 
the rate on Treasury bills. The deposits 
amount to a more highly developed 
variant of the Treasury Deposit Re- 
ceipts used during the war to provide 
semi-permanent finance for the Govern- 
ment. They would form a more flexible 
instrument. They could be used to pro- 
vide finance for Government require- 
ments by squeezing the private sector 
and could also be a means of concealing 
inflationary finance for some time. For- 
tunately, there is not at present any 
prospect that the device will be needed, 
as the banks are short of reliable 
borrowers and are still taking favour- 
able opportunities to increase their 
holdings of the Funds. 
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Points From 
Published Accounts 


Summary of Profit-earning Capacity 
The accounts of Sears Holdings pro- 
vide a further excellent example of 
what can be done when the circum- 
stances make it desirable to provide 
some analysis of the profits. Sears is a 
widely spread group operating in 
different fields, and shareholders are 
entitled to know where the main profit- 
earning capacity lies. They are told in 
full measure in a summary of financial 
statistics set right after the directors’ 
report, and further details are given in 
the chairman’s statement. The profit and 
loss account is thus left uncluttered. The 
accounts, overall, create a very favour- 
able impression, for much thought has 
clearly gone into the layout, which is 
very spacious. 


How Old are the Directors? 

In contrast to the Sears accounts, the 
Home and Colonial Stores accounts look 
cramped. Their size has been reduced 
compared with the 1956 publication, 
which was around quarto, with the 
result that the type faces which have had 
to be used are really too small to be 
fully effective. There is one innovation 
deserving of special mention—the deci- 
sion to print the ages of the directors 
alongside their names. Shareholders are 
not usually vouchsafed information 
about the ages of the men who run their 
business—except when a director reaches 
the age of seventy and Section 185 of the 
Companies Act of 1948 comes into play 
—but it is known that Sir Lancelot 
Royle, the chairman of Home and 
Colonial, has strong views on _ the 
subject. 


Classification of Fixed Assets by Age— 
There are many good points to be 
found in the accounts of West Riding 
Worsted and Woollen Mills—none more 
so than the summary of profits and 
assets that comes immediately after the 
directors’ report. The accounts are well 
laid out, and it is notable that in the 
parent balance sheet the usual sub- 
headings for current assets and so on 
disappear—an interesting example of 
the presentation being made to suit the 
circumstances, for all the trading is 
done by the operating companies, and 


there is no virtue in perpetuating a 
conventional presentation when there is 
no need for it. The consolidated ac- 
count is set out in conventional form. 
This flexible attitude is rather refreshing 
to see. 

The main topic for comment in these 
accounts lies in the chairman’s statement 
which accompanies them, where it is 
explained that the fixed assets in the 
group balance sheet have now been 
divided into those acquired before 
August 31, 1943, those acquired between 
that date and August 31, 1955, and those 
acquired since August 31, 1955. ““What 
remains after depreciation, in the first 
group, almost entirely relates to land 
and buildings,’ the chairman declares, 
which is a most interesting piéce of 
information to have. So far, the idea of 
splitting up fixed assets according to 
their age has not caught on amongst 
companies, but there is a lot to be said 
for it, even if the details are relegated to 
a notes section. 


—And by Processes 
A similar kind of development to that in 
the West Riding Worsted accounts is 
seen in the accounts of Amalgamated 
Cotton Mills Trust, where the fixed assets 
have now been analysed as follows: 
The method of presentation is an 
innovation in these always bright and 
changing accounts. One of the problems 
facing anyone interested in a business 
that has more than one basic activity is 
apportioning the assets and relative 
earning capacity of the various sub- 
sections. A presentation such as that 


Fixed Assets— 


Freehold and leasehold land, buildings, 
machinery and equipment, furniture and 
fittings, motor cars, etc., as valued by 
the directors in 1936 with subsequent 
additions at cost, less sales and depre- 
ciation: 

(i) As employed in spinning and 
manufacturing processes ' 

(ii) As employed in making up, mer- 
chanting and retailing 
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used by Amalgamated Cotton Mills 
fills the gap, and may be recommended 
to other businesses similarly placed. 


**Surplus on Trading”’ 

To obtain the full picture from the 
accounts of Lucas reference must be 
made to the notes section printed at the 
back. The “surplus on trading,” is the 
profit struck after all charges barring 
taxation. There is certainly a school of 
thought which says that only the salient 
figures need to appear in either profit 
and loss account or balance sheet. But 
what is “salient” and cannot the process 
easily be carried too far? The fact that 
the balance sheet of Lucas is perfectly 
orthodox, makes it difficult to see why 
the directors should adhere to the present 
form of profit and loss account. 


Segregating the Profit of Subsidiaries 
Fremlins publishes its accounts in 
foolscap size, somewhat against the 
general trend towards more compact 
sizes. One result of a long and narrow 
presentation is that it makes the profit 
and loss account, for instance, look 
more formidable than it really is. The 
profit and loss account of Fremlins is 
interesting because the balance on 
trading is split to show the contribution 
made by the subsidiaries separately, 
thus: 
£ £ 

Balance on Trading 

Fremlins Limited 541,897 

Subsidiary companies 159,733 
701,630 
Here is a useful way of stopping short of 
giving two separate accounts—one for 
the parent and one for the group. It 
would be pleasant to see more detailed 
information of this nature appearing in 
the accounts of other companies which 
warranted the showing. The profit and 
loss account itself need not necessarily 
be burdened with the extra figures, which 
would fit very conveniently into the 
notes section. 


Valuation Cumulative 
and cost depreciation 

£ £ 
2,788,685 1,757,731 1,030,954 
1,620,209 474,139 1,146,070 
4,408,894 2,231,980 2,177,024 
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Neville Judustrial Securities Ltd. 


and 


Neville Developments Ltd. 


Provide a complete service for the flotation of Companies. 


In many cases they can also help the owners of Companies too small or not 
suitable for flotation to alleviate their Surtax and Death Duty problems. 
Company Registrars 


* * * * 


Reville House, 42-46 Hagley Road, Edgbaston, Birmingham, 16 


Telephone: Edgbaston 543 1-2-3-4 


Telegrams: Trustnevil Birmingham 
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left... ... right 
...or centre! 


The filling machine has changed the pattern of 
mailing in modern industry. It has even changed 
the shape of the envelope. Some machines require 
envelope flaps to open to the right, some to the 
left. Some need partially gummed flaps, some 
require all-over gumming. Some use hot water and 
some use cold. Weare used to such idiosyncrasies, 
having coped with them from the start. 

If you have an envelope problem, may we offer 
you—through your usual printer or stationer— 
the capabilities and experience of the world’s lar- 
gest envelope factory? 


ENVELOPES FOR MODERN MAILING MACHINES Pl ilies 
Send for the set of specimens oe 


John & Co. Ltd. 


ENVELOPE DIVISION 
APSLEY MILLS, HEMEL HEMPSTEAD, HERTS 
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Established 1877 


SONS 


MACHINERY and INDUSTRIAL PROPERTIES 
46 Gresham Street, London, E.C.2 


MONarch 3422 Sites, London 


MADIC LIMITED 


Mechanised Tabulating 
Service of Windsor... 


have pleasure in informing Readers 
that they have an office at 

11-13 Ridgmount Street, W.C.1 
(near Goodge Street Station) where 


A man’s family can, 
in all circumstances, 


be assured of a regular income their technical advisers may be 
by the consulted, and specimen tabulations 
DEFENDER POLICY inspected, without obligation. 


ASSURANCE SOCIETY LTD 
ESTABLISHED 1848 


HEAD OFFICE, ALDWYCH HOUSE, ALDWYCH, LONDON, W.C.2 
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Profit from Acquisitions 

The accounts of Richardsons, Westgarth 
are set in a neat, straightforward pre- 
sentation, and the form remains basically 
unchanged from last year. Acquisitions 
of other businesses have made it difficult 
to compare profits, however, and the 
directors are to be congratulated on 
showing separately the additional profit 
accruing from the new companies 


Letters to 


Correspondence Colleges 

Sir,—I have read ACCOUNTANCY for the 
past eight or nine years and I have 
always been intrigued by the various 
claims made by correspondence colleges 
in the advertisements so _ regularly 
appearing on its pages. 

One college lists its total “‘successes”’ 
since it started nearly fifty years ago, 
but this, in itself, conveys very little—for 
instance, what are its total failures?— 
and the reader must refer to advertise- 
ments in previous editions to find out 
how many of the successes were 
achieved in the latest examinations. 

Another college states how many of 
the top places its pupils occupied in 
recent examinations, but omits to 
mention how many of the bottom places 
were also held by its candidates! Neither 
does it mention how many of its less 
gifted pupils achieved a straight pass 
with its help. 

A third college states that its courses 
are “highly successful,’ usually without 
providing any details with which to back 
this assertion. 

Another college merely claims to get 
quick results. But in view of the time 
qualification required before a student 
can sit an examination, this seems a 
strange claim—except perhaps for an 
odd man who, having toiled unsuccess- 
fully throughout his articles or bye-law 
service, changes his tutors and meets 
with sudden success. 

These colleges, and others making less 
specific claims, are no doubt very truth- 
ful in their advertisements, but none 
gives the whole truth. 

It may well be argued that most pupils 
join a college through the personal 
recommendation of their principal or of 
a fellow student; but the advertisements 
must have some effect or the colleges 


brought into the group. It is not always 
so shown, and what purports to be an 
increase in profits is often in fact a 
decrease but for the additional earning 
capacity brought into a business in this 
way. 


Cover, Paper and Type 
A complete transformation has been 
wrought in the accounts of A. Reyrolle. 


the Editor 


would not continue the expense. 

Bearing in mind the big part played in 
the education of our profession by the 
correspondence colleges, could not their 
advertisements be standardised and com- 
plete, so that a fair comparison be 
made between them? 

Yours faithfully, 
M. A. JARRETT, A.C.A. 

Hong Kong. 


[We think correspondence colleges ought 
to be entitled to draw attention to what they 
consider the chief “selling points” for their 
courses. It would seem to be an undue 
interference with the freedom of the 
advertiser if any attempt were made to 
demand standardisation and absolute com- 
pleteness of the advertisements, even if it 
were practicable to do so. In the long run, 
the claims of the colleges stand the test of 
the collective experience of students.— 
Editor, ACCOUNTANCY. ] 


The Personal Touch 

Sir,—We read with interest the excellent 
article in the July issue of your journal 
(pages 347-8) and were particularly 
nterested in the last paragraph which 
appeared to indicate that it was not 
necessary for the wife’s wages actually 
to be paid to her, provided they were 
recognised as being due by the husband. 

In our experience we have not found 
this to be correct. One of the questions 
which is being increasingly asked by 
Inspectors of Taxes, is ““When and how 
were the wages paid?” 

It appears that the item, “wife’s 
wages,” is coming in for rather more 
attention from Inspectors of Taxes than 
before, and we shall be glad to have any 
authority which your contributor can 
quote for his views. 

Yours faithfully, 
“STOLRIB.”” 
Bristol. 
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They now make their appearance in a 
stiff blue cover, and are printed on art 
paper: the effect is wholly praiseworthy, 
though we should like to see just a 
little more space allowed around the 
figures in the balance sheet. If the 
chairman’s statement, too, were printed 
in a slightly larger type, it would become 
more readable; at present, the lines are 
too long to carry the type size chosen. 


[The thought behind the saving clause in 
the article “. . . provided it (the money) is 
recognised as being due’’ was that an 
Inspector would not, simply because the 
amount was unpaid, challenge an entry in 
the books showing the wife as a creditor for 
a sum due. It should have been added, 
however, that the creditor would have to be 
discharged within a reasonable period, and 
that, even so, the inspector is not bound to 
accept an entry in the books until satisfied 
that it is genuine, as by enquiring what the 
wife does. The case of Thompson v. Bruce 
(1927) 11 T.C. 607 is in point. We are 
grateful to our reader for causing us to 
enlarge upon and amend the passage in our 
article.-—Editor, ACCOUNTANCY.] 


Acknowledgments by the Registrar of 
Companies 
Sir,—Whilst the acknowledgment of 
receipt for registration of documents by 
the Registrar of Companies is most use- 
ful, might I suggest, to facilitate filing, 
that in addition to the number quoted, 
the name of company be given as well. 

This would be a great help in those 
cases where a considerable number of 
such acknowledgment cards are re- 
ceived in so far as it would obviate the 
need to link the company’s number with 
the appropriate file. 

Yours faithfully, 
AUSTEN WHITE, A.C.A., A.C.W.A. 

Kingston-upon-Thames. 


[We understand from the Registrar of 
Companies that he has carefully considered 
the question, but on grounds of economy 
he is unable to give names of companies. 
He informs us that the registration num- 
ber of the company is always quoted on the 
acknowledgment card, and (as stated on 
page 158 of the Members’ Handbook of the 
Institute of Chartered Accountants in 
England and Wales) if a short refer- 
ence or the initial letters of the words 
included in the names of companies is 
inserted at the foot of the returns for- 
warded for filing, near to the name of the 
person presenting the document, such initial 
letters will also be quoted on the acknowledg- 
ment card.—Editor, ACCOUNTANCY. ] 
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Readers’ Points and Queries 


Income from Letting of Holiday 
Caravans 

Reader’s Query.—Where a person lets 
a holiday caravan to various persons 
throughout a year, would income arising 
therefrom be assessed under Schedule D 
Case VI or, assuming it could be shown 
that a certain amount of supervision 
was exercised by the owner, could the 
lettings be treated as constituting a 
part-time business and therefore as- 
sessed under Case I? Presumably capital 
allowances could be claimed in either 
case. Would the rates of these allow- 
ances be the same as those for motor 
vehicles? 

Reply.—Whether the letting of a 
holiday caravan can be regarded as a 
trade to be assessed under Case I is 
entirely a question of degree. It is thought 
that it would be very difficult to bring a 
single caravan under this heading. 
Capital allowances can be claimed, and 
the basic rate of 10 per cent. is commonly 
applied, 


Directors’ Benefits—Seaside Hotels 

Reader’s Query.—For some _ years 
past I have acted as auditor of three 
private companies, each of which owns 
one unlicensed hotel. In each case a 
husband and wife, both directors, are 
resident manager and manageress, oc- 
cupying rooms in the hotel with either 
one or two children. The major part of 
the furniture in the private rooms is in 
each case the personal property of the 
director, and the private sitting room is 
used for directors’ meetings and fre- 
quent discussions and sometimes for 
interviewing visitors. Leisure time for 
use of the private sitting-room is 
negligible, as the hotels are run with the 
minimum of staff and the manager and 
his wife are normally ‘‘on call” all the 
evening. 

Assessments for directors’ benefits 
have in the past been made on the 
husbands, according to the Inspector’s 
interpretation of Section 167 (2). This 
interpretation has been disputed by me 
but accepted under protest, as the 
amount of tax involved did not justify 
the costs of appeal. 

A new Inspector proposes to with- 
draw the benefit of the concession to 
service directors from the wife where 
this has been allowed in the past. He 
Proposes substantial increases in the 
Valuation of directors’ benefits in all 


three cases to £250 or £300, all assessed 
on the husbands. 

The Inspector has stated that the 
figures proposed by him compare 
favourably with the rates charged to 
visitors. My view is that this is beside 
the point, since (a) the company has to 
endeavour to recover from visitors, 
mainly during the holiday season, the 
expenses of maintaining the hotel, con- 
tents and staff for the whole year, and 
(b) the benefits have to be valued at the 
cost to the company (Section 161 (1) ). 
As a choice of menu must be offered to 
visitors, no extra expense is incurred by 
the company if the remaining food is 
consumed by the staff (including resi- 
dent directors) instead of being wasted. 
Further, part at least of any expense 
attached to the private sitting-room 
should be exempt from assessment 
under Section 161 (2). The Inspector 
will not agree that any benefit provided 
for a director, who is the wife of another 
director, should be assessed as her 
emoluments under Section 161 (1) 
rather than as her husband’s emolu- 
ments under Section 167 (2). He quotes 
a husband’s common law liability to 
maintain his wife, but I cannot recollect 
any case where it has been judicially 
decided that common law has to be 
read into the Income Tax Acts. 

An opinion on the correctness of the 
Inspector’s contentions, and on whether 
his suggested figures are excessive in the 
circumstances would be appreciated. 

Reply.— Without knowing all the facts 
it is very difficult to give any definite 
advice regarding actual amounts to be 
charged for benefits. It is quite obvious, 
however, that the Inspector is being most 
ungenerous in his attitude, and if no 
improvement in his suggestions can be 
arrived at, one of the cases should be 
taken to the Special Commissioners on the 
understanding that their finding would 
apply to the other cases as well. We say 
this advisedly because, on a certain appeal 
to the Special Commissioners regarding 
an hotel company of which husband and 
wife were directors, the Special Com- 
missioners upheld the appeal regarding 
the assessment of board where the 
directors had their meals with the rest of 
the staff. In that case, the directors 
occupied separate bedrooms because the 
husband was liable to be called on duty at 
any time of the night and the night bell 
was connected to his room. It was argued 


1958 


therefore that the husband’s bedroom 
consisted of accommodation “provided 
for the director or employee himself and 
used by him solely in performing the 
duties of the employment.” The Revenue 
argued that a man does not sleep in the 
course of performing his duties, but either 
before or after their performance. The 
Special Commissioners decided in the 
appellant’s favour on this point also, 
because of the husband’s special night 
duties, and the only benefit to be assessed 
was that concerning the living accommo- 
dation provided for the wife. The Special 
Commissioners further expressed the 
view that the benefit arising from the 
wife’s accommodation should not be 
treated as emoluments of the husband. 

On the last point, we think the In- 
spector is definitely wrong and this view, 
of course, is fortified by the decision 
referred to above. 

The reader should tell the Inspector 
that he understands there has been such 
a decision and suggest that, if he will not 
move, he puts down the matter for the 
Special Commissioners. This action may 
bring the matter to a head without the 
necessity of an appeal hearing because 
the Senior Inspector dealing with surtax 
appeals will see the case. 


Purchase of Machinery—Loss on Ex- 
change 

Reader’s Query.—A forward contract 
was made by a limited company to 
purchase an amount of foreign currency 
at a particular date. This was for the 
purpose of buying capital machinery 
from abroad. When the date for the 
purchase of the currency arrived, the 
machinery was not finished and the 
currency was therefore sold on that same 
day. A material loss was made on this 
transaction. 

A further forward contract was then 
made to purchase foreign currency, 
and this was used to pay for the 
machinery. 

Should the loss on the first trans- 
action be capitalised with the machinery, 
or should it be written off to profit and 
loss account? If the amount should be 
written off, can it be regarded as an 
allowable item for tax purposes? 

Reply.—Being expenditure for a capital 
purpose, the loss on exchange cannot be 
allowed as an expense. We can see no 
reason why it should not be added to the 
cost of the machinery. Compare Bennet 
v. Underground Electric Railways of 
London (/923, S.7.C. 475); McKinlay 
v. Jenkins & Son (1926, 10 T.C. 372); 
Lardes Bros. v. Simpson (/934, 19, 
T.C. 62). 
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‘“‘Of course, the idea of a 
computer attracted us— 
that’s why we consulted 


Powers-Samas.”’ 


¥ 


AND THEN ... And then it was time to talk it over with the | 
experts, to make a realistic assessment of the needs of the com- 
pany—a medium-sized organisation, understandably interested in 
a computer, but with a limited budget for re-equipment. And, in 
fact, with needs that simply did not yet justify the installation of 
electronic equipment . . . But needs which could still be adequately 
met with Powers-Samas highly economical punched card data 
processing machines—the most practical and efficient accounting 
control for the small and medium sized business. And later, 
when working needs justify it, Powers-Samas electronic equip- 
ment can be integrated with the existing installation. 


Put your accounting problems before 


POWERS-SAMAS 


the world's leading makers of electronic 
and mechanical data processing equipment 


POWERS-SAMAS ACCOUNTING MACHINES (SALES) LIMITED, 
POWERS-SAMAS HOUSE, HOLBORN BARS, LONDON, E.0.1. 
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The British College of Accountancy 


offers Substantial Seasonal Rebates to . 


NEWLY ARTICLED CLERKS 


To encourage Students to make an early commencement on their professional studies, the following 


concession is now available. 


Specifically, where enrolment is effected before 1st September, for an examination course, a rebate from 
the normal tuition fees will be given, amounting to a reduction of 5 per cent. 

If instalment arrangements are preferred, no additional charge is made; the Fees are nominal for 
such a specialized and personal service, and may be paid by easy monthly instalments of £1. 

A completion of the coupon below will bring full details of our Complete Tuition Scheme, which 


meets individual requirements. 


Unique Features: 


All Examination Courses carry a straightforward 
Guarantee of Tuition until Successful. 

Free London and Provincial Lectures. 

‘Credit for Merit’ Cash refunds to diligent 
Examinees. 

An intensive pre-examination programme, in- 
cluding ‘Zest’, which ensures a ‘Safe Pass’. 


To: The British College of Accountancy, 121 London Wall, EC2 
Please forward a College Prospectus, together with a 
Lecture Programme and specimen copy of ‘Zest’. | am 
interested in the examinations. 
Name ...... 

Address ....... 


(8-S) 


Our ‘retiring’ Partner 


is a family man, and, like many of us, he welcomes 
the Pension provisions in the 1956 Finance Act, 
as his contributions are allowed for full tax. 

He knows what minimum Pension he would like. 
He knows what annual premium he can afford to 
pay. 

What sort of contract will suit him best? 

Fixed annual premium—variable premiums—with 
profits or without—a policy linked to equities— 
protection for his family in the event of premature 
death. There are so many different policies, and he 
is far too busy to examine each one in detail. 


What did he do? 

He telephoned Norman Frizzell (Life & Pensions) 
Ltd., who gave him the right solution. Not only 
that, they solved several tricky Estate Duty and 
Pension Scheme problems for important clients of 
the firm, just proving what a brief telephone call to 
the right people can do. 

Remember the number ROYAL 8421 or write 
today to Norman Frizzell (Life & Pensions) Ltd., 
London House, 3 New London Street, London, 
E.C.3, for full information, in confidence and 
without obligation. 


Frizzells have experience 
and knowledge of over 30 years 


NORMAN 
FRIZZELL 


(LIFE & PENSIONS) LTD 


LAID ON 


TROWEL 


There is no safer, 
more solid invest- 
ment than in bricks 
and mortar. Over 
the pastcenturythe 
Halifax Building 
Society has built up 
a tradition of security — based 
on a sound financial policy and 
an acute sense of responsibility 
for every £1 invested. It is a 
tradition which will safeguard 
your investment too ! 


The Regular Savings Department is 
ideal for smaller savings. Interest 
at 32% with income tax paid by 
the Society. 


HALIFAX BUILDING SOCIETY 


HEAD OFFICE * HALIFAX, YORKSHIRE 
London: 51 Strand W.C.2 & 62 Moorgate E.C.2 


Consult Telephone Directory for address of nearest office 
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Publications 


Company Planning and Production Con- 
trol—The Story of a Manufacturing 
Company. Pp. 93. (The European 
Productivity Agency of the Organisation 
for European Economic Co-operation, 
Paris: Great Britain, 6s. net; France, 
Frs. 300; U.S.A., $1.00.) 

THE AUTHOR IS one of two American 
consultants who from mid-1954 to the 
beginning of 1957 conducted a series of 
seminars on company planning and 
control arranged in nine member coun- 
tries of the Organisation for European 
Economic Co-operation by its Euro- 
pean Productivity Agency. The book, 
which contains in a condensed form the 
material which he presented at the 
seminars, is intended to provide 
managers of small and medium-sized 
businesses with an introduction to the 
subject and so help them to increase the 
efficiency and productivity of their 
concerns. Written in the form of a case 
history it describes the measures which, 
on the advice of experts, were taken to 
reorganise the management of a manu- 
facturing company which had grown 
from modest beginnings but had run 
into the difficulties associated with the 
lack of that planning and control 
necessary for a business of the size it 
had become. 

The introductory chapter summarises 
the shortcomings which the experts 
discovered in the system of controls 
existing at the time of their examination 
and also gives the broad outline of the 
recommendations they made to remedy 
the position. In the succeeding chapters 
these recommendations and their imple- 
mentation are discussed. They cover 
familiar ground and describe the neces- 
sity for a well-defined management 
structure, the preparation of sales, 
manufacturing and cash budgets, and 
procedures for controlling buying and 
production. The work of evaluating the 
results by comparing forecasts with 
periodical accounts and interpreting 
variances is neatly summed up in a short 
concluding chapter and one welcomes 
the emphasis that is placed on the 
necessity for limiting to essential matters 
the reports prepared for the top manage- 
ment. 

The controller or “‘figure’’ man of the 
company is, of course, called upon to 
play a large part in the preparation of 
the budgets and other material required 
as yardsticks to measure the progress of 


the company’s activities. In addition, he 
has the all-important task of evaluating 
the results which, as the author rightly 
points out, “involves a comprehensive, 
sound and intelligent survey which can 
only be carried out by someone suitably 
qualified to do this type of work.”’ One 
would have thought that a thorough 
training in accountancy would be essen- 
tial for this task: it comes as a surprise, 
therefore, to learn that the controller in 
this case “by profession was trained in 
engineering.” 

The case dealt with in the book is that 
of a straightforward manufacturing and 
selling problem. Difficulties may be 
experienced in applying to a typical 
manufacturing concern the remedies that 
are outlined in the book. In simplifying 
the problem, however, the author has 
succeeded both in emphasising the prin- 
ciples to be borne in mind and in pre- 
senting the subject in an interesting 
manner. C.H.N. 


Spicer & Pegler’s Practical Book- 
keeping and Commercial Knowledge. 
Tenth Edition, by W. W. Bigg, F.c.a., 
H. A. R. J. Wilson, F.c.a., and A. E. 
Langton, LL.B. F.C.A. Pp. xv+471. 
(H.F.L. (Publishers) Ltd.: 21s. net.) 

THE MOST STRIKING feature of this book 
is the extensive coverage given in rather 
less than 500 pages to the various 
subjects making up the title “Practical 
Book-keeping and Commercial Know- 
ledge.”” It is essentially a students’ 
textbook, but its use will not be exclu- 
sive to students. It is a textbook of the 
kind practitioners like to have on hand 
for quick reference, for it is indeed a 
reference book on a multitude of sub- 
jects and facts. 

Besides dealing with the subject of 
book-keeping from the very beginning, 
the authors give an outline of the law 
and practice relating to negotiable 
instruments, partnership, limited com- 
panies, bankruptcy, banking and ex- 
change, the sale of goods and customs 
and excise, with further chapters on such 
matters as office organisation and con- 
trol, commerce, insurance, the London 
Stock Exchange and the principles of 
investment. 

In the chapters on book-keeping the 
reader is impressed with the convincing 
“person to person”’ style in which the 
subject is presented. It is probably true to 
say that the teaching of elementary 
book-keeping is one of the most 
difficult tasks required of lecturers, 
because many students are unable to 
grasp the first principles of double- 
entry. I am confident that the beginner 
will not find it difficult to follow those 
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principles as explained in this book. He 
is guided step by step through the theory 
and practice of modern book-keeping, 
the first principles are from time to time 
reiterated, and from those principles he 
is led eventually to the final accounts. 
Throughout this section there appear 
many useful illustrations, giving full 
meaning and purpose to the preceding 
text. The practical aspect is clearly 
explained and the authors have been 
careful to ensure that modern variations 
have not been overlooked. Neither have 
the requirements of modern examiners 
been disregarded—as the devotion of a 
whole chapter to the “meaning and 
criticism of accounts” abundantly 
illustrates. Ratios, percentages, the 
interrelation of items in the accounts, 
legal requirements and current trends in 
presentation, are all dealt with in this 
useful chapter. 

The book is up-to-date in all ways. 
New legislation is explained, including 
the Cheques Act of 1957. Modern 
methods of practical book-keeping, and 
the most recent office machinery and 
equipment, are fully dealt with, whilst 
prominence is also given to modern 
trends in commercial practice, such as 
hire purchase, mail order business and 
office internal control systems. 

There is no doubt that this book 
provides a fund of commercial know- 
ledge. The authors are to be compli- 
mented on packing so much from so 
many subjects into one really readable 
book. The secret of their success lies in 
their ability to present the facts clearly 
and precisely. J.H. 


Books Received 


Planning the Paper to Save Labour. By 
F. G. Sturrock and G. H. Brayshaw. Pp. 
47. (Farm Economics Branch, School of 
Agriculture, Cambridge University: 4s. 6d. 
post free.) 


Oyez Tables. No. 2, Legal Costs on a Sale 
of Land: 3s. No. 3, Legal Costs on the 
Grant of a Lease: 2s. No. 6, Ad Valorem 
Stamp Duties: 2s. 6d. (The Solicitors’ Law 
Stationery Society Ltd.) 


Watford’s Finances for the year ended 
March 31, 1958. Pp. 44. (Borough Trea- 
surer’s Department, Watford.) 


The General Commissioners of Income 
Tax for the Division of the Tower of 
London have appointed as Clerk Mr. R. A. 
Snook, barrister-at-law, a former Senior 
Principal Inspector in the Inland Revenue, 
to succeed Mr. W. B. Cowcher, 0.B.£., who 
is retiring on September 5 next. 


: 
jo 
‘=> 
ji 
Ke 
a! 
ch 
: 
= 
- — 


416 ACCOUNTANCY AUGUST 


Legal Notes 


Company Law— 

Concurrent Winding-up Petitions 

The problem that faced Roxburgh, J., 
in Re Filby Bros. (Provender) Ltd. [1958] 
1 W.L.R. 683 was that two petitions had 
been presented to wind up the same 
company. The first was presented in the 
County Court on April 14, 1958, and 
two days later, before this petition had 
been advertised, another petition was 
presented in the High Court. His Lord- 
ship had before him counsel for both 
petitioning creditors and it was common 
ground that the steps already taken in 
the county court were in order. 

His Lordship said that it was for the 
High Court Judge to solve the problem 
and that he could not allow both 
petitions to proceed in different courts: 
the normally convenient course would 
be to keep both petitions alive but to 
deal with them as one as soon as the 
position was known. On the facts of the 
case before him his Lordship ordered 
an immediate transfer to the High Court 
of the county court proceedings and 
made a winding up order, giving each of 
the petitioners his costs up to the date of 
the order. 


Contract and Tort— 

Occupier’s Duty towards Visitors 

G. entered into a contract with F. Ltd. 
for the cleaning of the offices which they 
occupied: she was free to choose the 
manner of doing the work and was not 
the servant of F. Ltd. When cleaning an 
electric fire she was severely burnt owing 
to faulty wiring. The fault was due to the 
negligence of a workman employed by a 
reputable firm of electrical contractors 
which F. Ltd. had engaged to rewire the 
offices a few years previously. 

In Green yv. Fibreglass Ltd. [1958] 3 
W.L.R. 71, Salmon, J., held that, 
although on the evidence before him the 
electrical contractors would have been 
liable to pay damages to G. for her 
injuries, F. Ltd. were not liable. Where 
the safety of a visitor depended upon 
the careful performance of some act 
calling for no technical knowledge or 
experience and that act was not care- 
fully performed, the occupier would be 
liable, whether the negligence was that 
of his own servants or of an independent 
contractor. But electrical wiring was a 
matter for experts and was not ordinarily 
carried out by occupiers themselves. 


F. Ltd. had discharged their duty of 
care by employing reputable experts to 
do the work and at no time after the 
work was done had F. Ltd. any reason 
to suppose that the experts had been 
negligent or that the electrical installa- 
tion was unsafe. 

It should be noted that in this case the 
accident occurred before the Occupiers’ 
Liability Act, 1957, came into force, 
but it is thought that the position is the 
same under Section 2 (4) (4) of that Act, 
which provides: “Where damage is 
caused to a visitor by a danger due to 
the faulty execution of any work of 
construction, maintenance or repair by 
an independent contractor employed 
by the occupier, the occupier is not to 
be treated without more as answerable 
for the danger if in all the circumstances 
he had acted reasonably in entrusting 
the work to an independent contractor 
and had taken such steps (if any) as he 
reasonably ought in order to satisfy 
himself that the contractor was com- 
petent and that the work had been 
properly done.” 

Another recent case in which a 
visitor claimed damages for his injuries 
was Wells ». Cooper [1958] 3 W.L.R. 
128. A fishmonger after delivering fish at 
a private house pulled the back door to 
and the handle came away in his hand 
and he fell backwards off a platform 
about four feet high. The handle had 
been fixed to the door by the occupier 
himself some months before the acci- 
dent, and the reason why it came off was 
that the four fixing screws were not long 
enough. 

The Court of Appeal held that the 
occupier, who was used to doing car- 
pentry jobs about the house, was 
justified in doing this job himself and 
should not be expected to call in an 
expert. If a householder undertook his 
own repairs the standard of care and 
skill demanded of him was to be 
measured not by his own personal skill 
but by the standard of a reasonably 
competent carpenter doing the work in 
question. However, on the facts it would 
not have been obvious to a reasonably 
competent carpenter that the screws 
used were too short, and accordingly 
the occupier was not liable. 

In this case too the accident occurred 
before the Occupiers’ Liability Act, 
1957, came into force, but again it is 
thought that the same principles would 
still be applicable. 


Miscellaneous—Arbitration Procedure 

Under an agreement in writing for the 
sale of groundnuts “all the terms, con- 
ditions and rules contained in Contract 
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Form No. 75 of the Incorporated Oil 
Seed Association (1.0.S.A.)... shall... 
be deemed to be incorporated and to 
form part of this contract note.’’ The 
form provided for arbitration and 
further provided for an appeal from an 
umpire to a board of appeal consisting 
of four members of the committee of 
appeal of the association. No member of 
the committee who had acted as umpire 
in a case could be appointed a member 
of the board of appeal for that case or 
vote on the appointment of the members 
of that board. A dispute arose and was 
determined by an umpire in favour of 
the sellers. The buyers appealed, and at 
the conclusion of the hearing the 
umpire remained behind with the board, 
as had been the practice in I.0.S.A. 
arbitrations for about fifty years. The 
buyers objected to this and moved the 
court to set the award aside. 

In London Export Corporation Ltd. v. 
Jubilee Coffee Roasting Co. Ltd. [1958] 
1 W.L.R. 661, the Court of Appeal up- 
held the decision of Diplock, J., who 
had set the award aside. The court said 
that an alleged custom could be incor- 
porated into a contract only if there was 
nothing in the express or necessarily 
implied terms of the contract to prevent 
such inclusion, and further that a 
custom would be imported into a con- 
tract only if it could be so incorporated 
consistently with the tenor of the docu- 
ment as a whole. In this case the contract 
provided for two stages of arbitration 
and in the second stage, the appeal to 
the board of appeal, the umpire was to 
play no part: it was inconsistent with 
this procedure that the umpire should 
remain behind with the appeal board and 
confer with them. 


The Institut6 de Contabilidad Superior 
announces the First International Exhibition 
of Books for Accountants, to be held at the 
Faculty of Economics, University of 
Buenos Aires, during the last week of 
October, 1958. Publishers throughout the 
world are being invited to participate by 
exhibiting the latest books on accounting, 
business management, cost accounting, 
auditing, finance, production methods, 
taxation and similar subjects. 


The programme has now been issued of the 
European Management Conference, to be 
held in the Kongresshalle, Berlin, from 
September 30 to October 3. The papers and 
discussions will range over various aspects 
of the free European market. The Confer- 
ence is held under the auspices of the Inter- 
national Committee for Scientific Manage- 
ment, and the British Institute of Manage- 
ment is arranging for British participation. 
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The Student’s Columns 


DIVIDEND STRIPPING 


THE PUBLICITY GIVEN to dividend stripping in the Press 
during the debates on the Finance Bill has given rise to 
questions among students as to what dividend stripping is. 
We cannot do better than quote from paragraph 47 of the 
minority report of the Royal Commission on the 
Taxation of Profits and Income, a paragraph which may 
well have advertised the method of avoiding taxation by 
legal means. 
An extreme example of the conversion of taxable income 
into tax-free capital gains which has come into vogue in 
recent years consists of the device known as “dividend 
stripping.”” This concerns companies (mainly private 
companies) which have accumulated large balances of 
profits; such profits having been subjected to income tax 
are available for distribution as a taxed dividend. If such 
companies are bought by a finance house at the time 
when the companies’ assets have been converted into cash 
or financial investments it is possible to extract the 
accumulated reserve by means of a special dividend and 
to sell the residual assets immediately afterwards at a 
corresponding loss. Since the finance house’s receipt of 
the (net) dividend income will be offset (and may be more 
than offset) by its loss on the capital transaction the 
result is that an amount corresponding to the current 
income tax on the capital loss will be reclaimable from 
the Exchequer. Depending on the terms on which the 
original owner sold the company to the finance house, 
the gain from the repayment of income tax is shared be- 
tween the finance house and the original owner, and 
amounts to a greater or less proportion of the income tax 
deemed to have been deducted at source from the special 
dividend. An analogous result is attained (with even 
greater effectiveness) if the company is sold to a charity 
or a pension fund which can reclaim the whole of the tax 
on the dividend by virtue of its tax exemption; and 
which makes it profitable to pay a price well in excess of 
the realisable assets of the company. 


Illustration 
The summarised balance sheet of D.S. Ltd. was as follows: 
£ £ 
Share capital 40,000 Business assets, 


less liabilities 40,000 
Quoted investments 
and bank balances 30,000 


Accumulated profits 30,000 


70,000 70,000 


A finance company bought the shares for £68,000. A 


Owing to pressure on space it is necessary to hold over the 
student’s article on a non-taxation subject. 


dividend of £30,000 net (approximately £52,000 gross) was 
then declared by D.S. Ltd. The finance company then caused 
D.S. Ltd. to sell the assets to the former shareholders of 
D.S. Ltd. for £41,000 and liquidated D.S. Ltd. 

The deal had this result: 


(1) Shareholders in D.S. Ltd. 


£ £ 
Received .. 68,000 
Stamp Duty = oa od 820 
41,820 
26,180 


They still have their business assets and have had £26,180, 
with no tax liability on it, in respect of accumulated profits on 
which, had they taken them as a dividend, they would have 
had to pay surtax and extra profits tax on the gross equivalent 
(approximately £45,400). 


(2) Finance Company 


£ £ 
Cost of shares 68,000 
Stamp duty 1,360 
69,360 
Received on liquidation of 
D.S. Ltd. 41,000 
Less Costs, say 500 
—-- 40,500 
Loss on shares... 28,860 
Dividend, gross, say 52,000 


Since the loss on the shares is a business expense, it will 
reduce the profits of the finance company or give rise to a loss 
on which a Section 341 claim may be made. In either event, the 
result is to save the finance company the tax on the £28,860, 


say £12,200. 
Net result: 
£ 
Net dividend received .. 30,000 
Loss on shares less tax, say . . sa .. 16,660 
Cash gain .. 13,340 


The only sufferer was the Exchequer. 

Had the transaction been done by a charity or pension fund 
exempt from tax, the tax on the dividend, say £22,000, would 
have been repaid to the charity or pension fund, the figures 
being: 
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£ 
Dividends received net 30,000 
Income Tax repaid 22,000 
52,000 
Loss on shares 28,860 
Cash gain 23,140 


The reason for the bigger gain is that the charity or pension 
fund saves tax on the whole dividend whereas a finance com- 
pany saves it only on the loss on the shares. 

Operations of the above type were attacked in the 
Finance (No. 2) Act, 1955, which provided that if a 
person engaged in dealing in investments becomes en- 
titled to a dividend out of pre-acquisition profits on 
shares acquired by him after October 26, 1955, and not 
more than six years before the dividend becomes payable, 
the net dividend is to be brought into account as a trading 
receipt which has not borne tax. 

There can, therefore, be no tax saving to a finance 
company, charity or pension fund. 

The above provisions do not apply if the shares pur- 
chased amount to less than ten per cent. of the issued 
shares of the class purchased. 

There were loopholes in the 1955 legislation—for 
example, it was avoided if an investment company was 
placed between the company to be stripped and the 
stripper. 

To use the words of the present Chancellor of the 
Exchequer during his Budget speech “the fascination of 
dividend stripping is such that it is still being practised 
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by some. Although the form of the device has somewhat 
altered—it is now largely practised by companies with 
trading losses—it remains quite unacceptable and I must 
put a stop to it.” In his reference to companies with 
trading losses, the Chancellor mentioned the major 
variation employed to alleviate the effects of the pro- 
visions of the Finance (No. 2) Act, 1955. The procedure 
adopted was for a company with losses in respect of 
which relief could be claimed under Section 341 to pur- 
chase the shares of a company with accumulated profits. 
The latter would declare a dividend, on the lines indicated 
above. Then the purchasing company made a Section 341 
claim in respect of the losses against the dividend. The 
“stripped” company was not normally liquidated. 
Section 19, Finance Act, 1958, extends the preventive 
nature of the provisions of the 1955 Act to persons other 
than finance companies and charities. It provides that for 
the purpose of ascertaining whether any repayment of 
tax is to be made to the person purchasing the shares in 
respect of any loss sustained in his trade, the gross amount 
of the dividend received and the tax thereon are to be left 
out of account. 

It is evident from the remarks of Ministers that officials 
of the Inland Revenue have been trying to think of all the 
ways by which dividend stripping may be carried out. 
The new provisions are designed to stop all the schemes 
their imagination has conjured up. It will be interesting to 
see whether taxpayers have more creative and ingenious 
imaginations. They will be well advised not to use them 
in this direction, as retroactive legislation might 
follow. 


Notices 


The Accountants’ Christian Fellowship will 
hold a meeting for Bible reading and prayer 
on September 1 at 6 p.m. in the vestry at 
St. Mary Woolnoth Church, King William 
Street, London, E.C.3. The scripture will 
be Luke, Chapter 18, verses 35-43—the 
miracle of the curing of the blind man who 
had faith. On September 24 a service of 
dedication will be conducted by the Rev. 
Martin Parsons (Hon. Secretary, London 
College of Divinity) at All Souls’ Church, 
Langham Place, London, W.1, at 6 p.m. 


A meeting will be held at 7.30 p.m. on 
September 25 at The County Hotel, 
opposite the Central Station, Newcastle 
upon Tyne, for the purpose of forming a 
Newcastle upon Tyne Chapter of the 
Institute of Internal Auditors. Similar 
meetings are to be held in October in 
Glasgow and Birmingham. All those who 
are responsible in a managerial or super- 
visory capacity for the internal auditing 
activities within their organisation are 
jnvited to attend. Mr. W. J. Smith, c.a., 


the European Regional Vice-President of 
the Institute, and Mr. J. O. Davies, F.c.A., 
A.C.W.A., the President of the London 
Chapter, will attend the meeting for the 
purposes of explaining the function of the 
Institute and the requirements for the 
formation of a new chapter. At present the 
only Chapters in the United Kingdom are 
the London Chapter (founded 1948— 
membership 120) and the Manchester 
Chapter (founded 1958—membership 26). 
The total membership of the Institute in 
four continents now approaches 4,000. 


The Electronic Computer Exhibition is to be 
held under the patronage of the Duke of 
Edinburgh at Olympia, London, from 
November 28 to December 4. At the same 
time there will be held a Business Computer 
Symposium. The exhibition, the first of its 
kind in Europe, and the symposium are 
being organised by the Electronic Engineer- 
ing Association and the Office Appliance 
and Business Trades Association at the 
instigation of the National Research 
Development Corporation. 


A one-day conference on Electronic Digital 
Computers and their industrial applica- 
tions, with special reference to Ferranti 


computers, will be held on October 8 at the 
College of Technology, Gosta Green, 
Birmingham, 4. Applications should reach 
the Registrar at the College by October 3, 
and should be accompanied by the fee of £2, 
to include luncheon, morning coffee and 
afternoon tea. The conference is the first of 
a series designed to present modern ideas on 
the subject: the next will be held in Decem- 
ber. 


An International Conference on Information 
Processing will be held in Paris from June 15 
to 20, 1959, under the auspices of UNESCO. 
An international exhibition of data pro- 
cessing equipment will be held in Paris at 
the same time. National groups have been 
formed, and offers of papers—with the title 
and three copies of an abstract of about 250 
words—should be sent to them. In the 
United Kingdom offers and enquiries 
should be addressed to the Honorary 
Secretary, Group B, British Conference on 
Automation and Computation, c/o The 
Institution of Electrical Engineers, Savoy 
Place, London, W.C.2. 


A special course on Electronic Computers 
and their Application to Business Problems 
will be held at Constantine Technical 
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DIEHL SAVINGS ARE REAL SAVINGS 


LET THE FACTS SPEAK FOR THEMSELVES 


You save on initial cost because Diehl’s range is so com- 
prehensive that you can be sure of exactly the right 
combination of features for your work at the right price. 


You save on time and operator cost because Diehl’s exclu- 
sive features of automatic short-cutting, automatic mem- 
ory, automatic back transfer ensure complete accuracy 
and reduce figure re-handling to the minimum. Hence 
more work can be done by both operator and machine. 


YOU GET A GOOD DEAL MORE FROM 


CALCULATING MACHINES 


ARCHIMEDES-DIEHL-MACHINE CO. LTD 
CHANDOS HOUSE, BUCKINGHAM GATE, LONDON, S.W.1I 


Telephone ABBey 2014 


You save on after-sales service because Diehl is renowned 
for rugged reliability. Diehl’s exclusive short-cut action 
actually reduces wear by 40% and maintenance costs of a 
Diehl calculator are the lowest for this class of automatic 
machine. 
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SECURE 


PER ANNUM 


INTEREST 


Ub YI WL 


FIXED RATE 


not affected by Bank Rate changes and free 
from risk of market fluctuations. 


FIVE Excellent Reasons for investing with Awley 
Finance Co. Ltd. 


(1) STABILITY Capital is not exposed to erosion caused 
by Bank Rate adjustments, Stock Market upheavals and so on. 


(2) SECURITY Assets exceed £1,500,000 - Capital and 
Reserves exceed £750,000. 


Borrowings are limited to a sum not exceeding capital 
and reserves. 


No prior charges on assets. 


(3) WITHDRAWALS Deposits can always be encashed at 
at their full face value at agreed periods of notice, or on 
demand. This investment does not entail any costs of stamp 
duty, brokerage fees or legal charges. 


(4) INTEREST 73°, per annum paid quarterly, is FIXED 
under the terms of the Company’s deposit receipt and is 
NOT automatically reduced in the event of a reduction in 
Bank Rate. 


(5) AUDITED ACCOUNTS AND BALANCE SHEET 
supplied at the end of each half-year. 


Write for folder which gives full details,. Balance Sheet and 
earnings record. Rates of commission paid during the entire 
period of an investment will be supplied to professional enquirers. 


AWLEY FINANCE 


COMPANY LIMITED 
35 DALE STREET - MANCHESTER 1 


Directors: Sir Frederick Whyte, K.c.s.1. : William C. Pegley 
John Raisbeck 


Now Available !!! 


THE 
COMPANY 
DIRECTOR 


HIS FUNCTIONS, POWERS AND DUTIES 
by Alfred Read 


Prepared under the authority of 
THE COUNCIL OF THE INSTITUTE OF DIRECTORS 


‘Every director should not only have a 
copy in his possession, but it should be 
within stretch of hand at all times.’ 


SIR EDWARD WILSHAW IN ‘THE DIRECTOR’ 


Third Edition 
25s net, by post 26s 


JORDAN & SONS, LIMITED 
_ COMPANY REGISTRATION AGENTS 
PRINTERS & PUBLISHERS 
116 CHANCERY LANE, LONDON, WC2 


MAKE CERTAIN OF 
A CAREFREE HOLIDAY 


@ by insuring yourself against 
accident, illness and medical 
expense—remembering _ that 
your free medical service does 
not apply abroad 


@ by insuring your luggage 
against loss or theft. 


Please ask us for full details of this essential 
holiday insurance protection 


Head Offices: 


1 North John St., | 24/28 Lombard St., 
LIVERPOOL, 2} LONDON, E.C.3 
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College, Middlesbrough, from Monday, 
October 20 to Friday, October 24. The 
course is intended not only for those who 
have made a study of the subject but also 
for those with little or no previous know- 
ledge. The lecturer will be Mr. H. W. 
Matthews, of the National Cash Register 
Co. Ltd. Not more than thirty persons will 
be enrolled: they should apply to the 
College not later than September 19. The 
fee is £6 6s. A further course, lasting four 
days, will be held in April, 1959, on 
Computer Programming, and will be 
arranged as a continuation of the October 
course. A series of six evening lectures (fee 
£2 2s.) will be held on Monday evenings at 


7 p.m. from January 19 to February 23, 
1959, on Electronic Computers and their 
Commercial and Municipal Application. 
These lectures will be given by representa- 
tives of British Tabulating Machine Co. 
Ltd. All courses are applicable to computers 
generally, rather than to any particular 
make. 


George Anson & Co. Ltd. announce the 
Anson Mercury Recorder, which aligns 
related records and enables simultaneous 
entries to be made. It has many possible 
applications in accounting—sales or pur- 
chase ledger card with statement and day 
book; receipt, bank paying-in slip and cash 
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book; cheque and payments cash book; 
traders’ credit advice, bank list and pay- 
ments cash book—and in stores records 
and cost accounting. The same company 
manufactures the ‘“Twintronic’’ book- 
keeper, which comprises a typewriter with 
detachable front feed, an electric adding 
machine and a unit for coupling them so 
that the adding machine is operated by 
depression of the numeral keys on the 
typewriter. A double automatic front feed 
can be supplied, providing for automatic 
alignment of two independent forms (such 
as ledger and statement) and journal. The 
typewriter and adding machine can be used 
separately for general work. 


The Institute of Chartered Accountants 


in England and Wales 


Meetings of the Council 


AT SPECIAL AND ordinary meetings of the 
Council held on Wednesday, August 6, 
1958, at the Hall of the Institute, Moorgate 
Place, London, E.C.2, there were present: 
Mr. W. L. Barrows, President, in the chair; 
Mr. C. U. Peat, M.c., Vice-President; 
Mr. J. Ainsworth, M.B.£., Mr. E. Baldry, 
0.B.E., Mr. C. Percy Barrowcliff, Mr. T. A. 
Hamilton Baynes, Mr. J. Blakey, Mr. W. G. 
Campbell, Mr. P. F. Carpenter, Sir William 
Carrington, Mr. G. T. E. Chamberlain, 
Mr. D. A. Clarke, Mr. J. Clayton, Mr. C. 
Croxton-Smith, Mr. W. G. Densem, Mr. S. 
Dixon, Mr. W. W. Fea, Mr. J. Godfrey, 
Mr. P. F. Granger, Mr. L. C. Hawkins, 
Mr. J. S. Heaton, Mr. D. V. House, 
Mr. H. O. Johnson, Mr. W. H. Lawson, 
c.B.E., Mr. H. L. Layton, Mr. R. B. Leech, 
M.B.E., T.D., Mr. Bertram Nelson, C.B.E., 
Mr. W. E. Parker, c.B.£., Mr. S. J. Pears, 
Mr. F. E. Price, Mr. P. V. Roberts, Mr. G. 
F. Saunders, Mr. K. G. Shuttleworth, Mr. 
C. M. Strachan, o.B.£., Mr. J. E. Talbot, 
Mr. E. D. Taylor, Mr. G. L. C. Touche, 
Mr. A. D. Walker, Mr. V. Walton, Mr. M. 
Wheatley Jones, Mr. J. C. Montgomery 
Williams, Mr. R. P. Winter, C.B.E., M.C., 
T.D., Sir Richard Yeabsley, c.B.£., with the 
Secretary and Assistant Secretaries. 


Resignation from the Council 

The Council received with much regret the 
resignation of Mr. Arthur Seymour Hamil- 
ton Dicker, M.B.E., F.c.A., Norwich, of his 
membership of the Council. Mr. Dicker 
had been a member of the Council since 


1939 and was President for the year 1956/7. 


Election to the Council 

Mr. Garfield Gustavus George Goult, 
F.C.A., Ipswich, was elected a member of the 
Council to fill the vacancy caused by the 
resignation of Mr. Arthur Seymour Hamil- 
ton Dicker, M.B.E., F.C.A. 


Exemption from the Preliminary 
Examination 

Two applications under bye-law 79 for 
exemption from the Preliminary examina- 
tion were acceded to. 


Exemption from the Intermediate 
Examination 

(a) Ten applications under bye-law 85 (a) 
for exemption from the Intermediate 
examination were acceded to. 

(b) One application under bye-law 85 (6) 
for exemption from the Intermediate 
examination was acceded to. 


Reduction in Period of Service under Articles 
Three applications under bye-law 61 for a 
reduction in the period of service under 
articles were acceded to. 


Members’ Descriptions and Designatory 
Letters 

During the transitional period since the 
scheme of integration became effective on 
November 2, 1957, the Council has recog- 
nised that some fellows and associates of 
the Institute have found it convenient to 


continue to use the description and letter 
to which they were previously entitled as 
members of the Society of Incorporated 
Accountants. This practice is contrary to the 
terms of the scheme of integration and the 
Council expects all such fellows and asso- 
ciates and their firms to amend their name 
plates and stationery before January 1, 
1959, to show only the description “‘char- 
tered accountant(s)’’ and/or the letters 
F.C.A. OF A.C.A. 


Appointments to Committees 
The Council made the following appoint- 
ments to committees: 
Mr. W. G. Densem—Investigation Com- 
mittee. 
Mr. P. F. Granger—General Purposes 
Committee. 


Chairmen and Vice-Chairmen of 

Committees 

The Secretary reported the appointment of 

the following Chairmen and Vice-Chairmen 

of committees for the ensuing year: 

Disciplinary 

Chairman—Sir Harold Gillett; Vice-Chair- 

man—G. F. Saunders. 

Examination 

Chairman—P. F. Carpenter; Vice-Chair- 
man—W. G. Densem. 

P. D. Leake 

Chairman—W. L. Barrows. 


Examination Results—May 1958 
The Examination Committee reported the 
results of the examinations held in May 
1958 as follows: 

Passed Failed Total 


Preliminary .. 61 138 199 
Intermediate .. 653 739 1,392 
Final .. 496 532 1,028 


1,210 1,409 2,619 
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(The names of the recipients of prizes 
and certificates of merit, as recorded in the 
Council report, are shown on pages 425-30 
of this issue.) 

Also reported were the results of the 
examinations conducted by the Institute as 
examinations of the Society of Incorporated 
Accountants. 


Passed Failed Total 


Intermediate 233 270 503 
Final: 
Parts I and II 
together a 6 8 14* 
Part I only 169 204 373 
Part II only 281 149 430 


South African 
Special Final 20 20 40 
* In addition, 2 candidates who sat for 
both Parts passed in Part I only and 8 such 
candidates passed in Part II only. 


Students of the Institute who are eligible to 
present themselves for examinations of the 
Society are informed that the award of 
medals and prizes has been discontinued in 
these examinations. Honours certificates 
will be awarded in appropriate cases. 

Honours certificates were awarded to one 
Final and five Intermediate candidates in 
the examinations of the Society. Their 
names are shown in the lists on pages 430-4 
of this issue. 


Exemption from the Preliminary 
Examination 

The regulations governing exemption from 
the Preliminary examination by virtue of a 
school certificate (see page 46 of the 
November 1958 examinations edition of the 
booklet General Information and Syllabus 
of Examinations) have been extended. 

A candidate who has obtained the stan- 
dard of at least “‘pass with credit” in six or 
more subjects, including English Language 
and Mathematics, at any two school 
certificate examinations conducted by an 
approved examining body, shall, subject to 
the provisions of Notes (III), (IV) and (V) 
on page 43 of the booklet General Informa- 
tion and Syllabus of Examinations, be 
eligible for exemption from the Preliminary 
examination. 


Entries for Examinations 

Candidates for the November, 1958, 
examinations (including those set on the 
syllabus of the Society) are reminded that 
late entries will in no circumstances be 
accepted. Candidates are advised to submit 
their entries at least a month before the 
closing date and to make sure that their 
entries are acknowledged. 


Articles of Clerkship 
Failure to pass Intermediate Examination 
The Council has decided that the follow- 
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ing clause will be included in the standard 
forms of articles of clerkship: 

(i) That the principal shall be entitled to 
discharge the articled clerk from service 
hereunder by two months’ notice in writing 
to be given 

(a) within one month of the date of a 

letter from the Secretary of the 
Institute notifying the principal that 
the articled clerk has been classified 
as a “‘bad failure’’ at the Intermediate 
examination of the Institute; or 


(5) within one month of the publication 
of the results of the third or any 
subsequent Intermediate examination 
for which the Articled Clerk shall have 
been eligible to present himself and 
shall not have passed. 


(ii) That in the event of notice of dis- 
charge being given by the principal under 
the last preceding sub-clause the articled 
clerk shall have the right during the period 
of such notice to appeal in writing against 
such discharge to the Council of the 
Institute. A copy of such appeal shall at the 
same time be sent to the principal who shall 
be entitled to submit in writing to the Coun- 
cil and to the articled clerk any representa- 
tions he may wish to make on such appeal. 
The principal, the covenantor and the 
articled clerk agree that each of them will if 
so requested appear personally before the 
Council or any committee thereof and 
otherwise will give such assistance as may be 
considered necessary by the Council for the 
proper determination of the appeal. The 
decision of the Council on the appeal, which 
shall be final and binding on the parties 
hereto, shall be notified in writing to the 
principal, the covenantor and the articled 
clerk and if this confirms the notice of dis- 
charge the service of the articled clerk 
hereunder shall determine on the date of the 
notification of the Council’s decision or on 
the date of the expiry of the said two months’ 
notice, whichever shall be the later. 

This clause is not one of those which the 
Council under bye-law 51 requires to be in- 
cluded in all articles of clerkship. It is 
“optional” in character, that is to say it may 
be included or excluded by agreement 
between the parties to the articles. 


Education and Training for the Profession 
On the Report of the General Purposes and 
the Articled Clerks Committees, made after 
consultation with the Non-Practising Mem- 
bers Consultative Committee, the Council 
has appointed a committee under the chair- 
manship of Mr. W. E. Parker with the 
following terms of reference: 
“To consider the education and training 
appropriate for entrants to the profession, 
the existing arrangements and facilities 
therefor, and the changes, if any, which 
should be made so as to ensure the 
provision of an adequate supply of 
trained candidates suitable in all respects 
for admission to membership of the 
Institute; and to make recommenda- 
tions.” 


1958 


The other members of the Committee 
are: The President and Vice-President 
(ex-officio members), Mr. P. F. Carpenter, 
Mr. D. R. N. Clarke, Mr. H. O. H. Coulson, 
Mr. W. G. Densem, Mr. J. S. Ellison, Mr. 
P. F. Granger, Mr. D. V. House, Mr. N. G. 
Lancaster and Mr. Bertram Nelson. 

In undertaking this enquiry the com- 
mittee will seek the co-operation of members 
of the profession and of representatives of 
other professions, of the universities and 
educational authorities, and of industry and 
commerce. 

Individuals and organisations who are 
prepared to assist the committee, in the first 
instance by submitting views in writing, are 
invited to communicate with the Secretary 
of the Institute at Moorgate Place, London, 
E.C.2. 


Members Commencing to Practise 

The Council received notice that the follow- 

ing members had commenced to practise: 

Birp, (Mrs.) MARGARET DUNLOP; A.C.A., 
1955; 21 Gordon Close, Staines, Middle- 
sex. 

Coby, DENNIS; A.C.A., 1951; George Street 
Chambers, Kingston Road, Staines, 
Middlesex. 

COLLINS, BERNARD; A.C.A., 1954; (Wildash 
& Co.), College Hill Chambers, 23 
College Hill, London, E.C.4, and at 
Worthing. 

CRESWICK, PETER LINNHE; A.C.A., 1958; 
(S. 1955); (Leslie Bray & Co.), Martins 
Bank Chambers, Otley, Yorkshire. 

EDGINGTON, GEORGE THOMAS; A.C.A., 1958; 
(S. 1951); (Thornton & Thornton), 8 
King Edward Street, Oxford. 

Epwarps, COLIN BARRY; A.C.A., 1958; 
(Maidment, Penney, Quick & Co.), 6 
Chandos Street, Cavendish Square, 
London, W.1. 

JACKSON, DouGLAS ARTHUR; A.C.A., 1958; 
(S. 1955); (A. Wood & Co.), 12 Price 
Street, Burslem, Stoke-on-Trent, and at 
Newcastle, Staffs. 

JONES, PATRICK LLEWELYN; A.C.A., 1955; 
(*Edwin Hubbard & Co.), 20/21 Tooks 
Court, Cursitor Street, Chancery Lane, 
London, E.C.4. 

JOSEPH, LEON; A.C.A., 1958; (S. 1956); 
(Leon Joseph & Co.), “Silverlea,’”? The 
Vale, Southgate, London, N.14. 

LANGDON, MARTIN Howarp; A.C.A., 1958; 
(Martin Langdon & Co.), 6 Francklyn 
Gardens, Edgware, Middlesex. 

Lye, Davin BERESFORD; A.C.A., 1957; 
(Beresford Lye & Co.), 1 Leadenhall 
Street, London, E.C.3. 


means year of admission to membership of the 
iety. 

Firms not marked ¢ or * are composed: wholly of 
members of the Institute. 

+ Against the name of a firm indicates that the 
firm, though not wholly composed of members of 
the Institute, is composed wholly of chartered ac- 
countants who are members of one or another 
of the three Institutes of chartered accountants in 
Great Britain and Ireland. 

* Against the name of a firm indicates that the 
firm is not wholly composed of mem of one or 
another of the three Institutes of chartered ac- 
countants in Great Britain and Ireland. 


| | 
« 
| 
= 


ACCOUNTANCY AUGUST 


A.C.A., 1952; 28 
Finchley Central, 


MITCHELL, MARTIN; 
Orchard Avenue, 
London, N.3. 

Morris, JACK; A.C.A., 1958; (S. 1948); 
(Lloyd, Piggott & Co.), 2 Cooper Street, 
Manchester 2. 

MUNN, THOMAS ALFRED; A.C.A., 1958; 
(S. 1948); (Hacker, Rubens & Co.), 18 
Maddox Street, London, W.1. 

MUuNNS, REGINALD; A.C.A., 1958; (S. 1950); 
(tRawlinson & Hunter), 35 Clarges 
Street, Piccadilly, London, W.1, and 147 
New Bond Street, London, W.1. 

NICHOLSON, MICHAEL BURROWS; A.C.A., 
1958; 60 The Balk, Walton, near Wake- 
field. 

PANGBURN, JACK; A.C.A., 1958; (S. 1952); 
(*Stafford, Pangburn & Co.), Adanac 
House, 171A Oxford Road, Manchester, 
13. 

PHILLIPS, THOMAS DELME; A.C.A., 1958; 
(Wynn Llewelyn, Davies & Co.), Bank 
House, St. James Street, Narberth, 
Pembs, and at Whitland, Carms. 

Po.uitt, JOHN KENSEY; A.C.A., 1958; (S. 
1929); (Curtis, Jenkins, Cornwell & Co.), 
Llanover Estate Buildings, Fields Road, 
Newport, Mon. 

Pope, BRYAN; A.C.A., 1949; (James, Edwards 
& Co.), Salisbury House, London Wall, 
London, E.C.2. 

PRIMMER, GILBERT JOHN; A.C.A., 1958; 
(S. 1926); (Royce, Peeling, Green & Co.), 
18 Lloyd Street, Manchester, 2. 

SARSON, MICHAEL BARRY; A.C.A., 1951; 
(Thornton & Thornton), 8 King Edward 
Street, Oxford. 

SHaw, ALFRED; A.C.A., 1958; (S. 1930); 
(Curtis, Jenkins, Cornwell & Co.), 44 
Corn Street, Bristol, 1. 

SHaw, Davin LEDGARD; A.c.A., 1954; 
(Henderson, Duthie, Spence & Co.), 9 
Clements Lane, London, E.C.4. 

SoBER, PHILLIP; A.C.A., 1953; (Stoy, 
Hayward & Co.), 97/99 Park Street, 
London, W.1. 

SPOONER, ROBERT; A.C.A., 1958; (S. 1951); 
({Rawlinson & Hunter), 35 Clarges 
Street, Piccadilly, London, W.1, and 
147 New Bond Street, London, W.1. 

STEED, JOHN BENJAMIN; A.C.A., 1958; 
(S. 1948); (*Cross, Rowlatt & Steed), 
30 High Street, Newport, Isle of Wight. 

Stevens, Eric; A.c.A., 1954; (Jackson, 
Stevens & Co.), Talbot House, Baxter- 
gate, Whitby. 

TAYLOR, GERALD WINSTON; A.C.A., 1958; 
(S. 1955); (Aubrey Rothburn, Taylor & 
Co.), Atlantic Chambers, 7 Brazennose 
Street, Manchester, 2. 

THOMPSON, GEOFFREY MUSGRAVE; A.C.A., 
1958; (S. 1954); (Stables & Thompson), 
Lowther House, Lowther Street, Kendal. 

TRAFFORD, KENNETH CYRIL RONALD; A.C.A., 
1958; (S. 1950); (Thornton & Thornton), 
8 King Edward Street, Oxford. 

WaastTAFF, ALLAN; A.C.A., 1958; (*Cooke 
& Staples Parker), Maun Chambers, 
31s Church Street, Mansfield, Notts. 

WILLIAMS, DEREK GORDON; A.C.A., 1958; 
(S. 1953); (R. G. Kirkpatrick & Co.), 
Moorgate Hall, Moorgate, London, 


WINTER, DAviID; A.C.A., 1958; (David 
Winter & Co.), 90 Castlewood Road, 
London, N.16. 


Election to Fellowship 

The following were elected to fellowship: 

ALLEN, JOHN FREDERICK; A.C.A., 1950; 
(Mellor, Snape & Co.), 130/132 Nantwich 
Road, Crewe, and at Macclesfield and 
Manchester. 

BUCKNILL, THOMAS RICHARD TOWNSEND; 
A.C.A., 1947; (¢Price Waterhouse & Co.,) 
3 Frederick’s Place, Old Jewry, London, 
E.C.2; (for other towns see Price 
Waterhouse & Co.). 

BurRKETT, JOHN BRIAN; A.C.A., 1946; 
(Ricketts, Cooper & Co.), 21 Bridge 
Street, Bristol, 1. 

CoBHAM, ROGER HARGREAVES; A.C.A., 
1934; (Bowker, Stevens & Co.), Griffin 
House, 18-19 Ludgate Hill, Birmingham, 
3, and at Stafford. 

CuLL, WILLIAM CHARLES; A.C.A., 1952; 
(Roberts, Marsden & Co.), 17 Carlton 
Crescent, Southampton, and at Lyming- 
ton, Hants. 

Dawe, WILLIAM HENRY; A.C.A., 1958; 
(S. 1949); (Monahan & Co.), Stafford 
House, 16 Market Place, Chippenham, 
and at Swindon. 

FAWKNER-CORBETT, RAYMOND VICTOR, 
T.D.; A.C.A., 1950; “‘Beeches,’”” Elm Road, 
Horsell, Woking, Surrey. 

Fooxs, HAROLD CHRISTOPHER; A.C.A., 
1958; (S. 1930); (J. Fooks & Sons), 3 
Park Place, Cardiff. 

Forster, COLIN; A.C.A., 1952; (John 
Stansfield, Westmore & Co.), Central 
Buildings, 41 North John Street, Liver- 
pool, 2, and at Colne and Nelson. 

Homes, GEOFFREY ANDREW; A.C.A., 1951; 
73 The Park, St. Albans, Herts. 

JARDINE, JOHN; A.C.A., 1958; (S. 1936); 
(Pattison, Jardine & Co.), 8 West Street, 
Gateshead, 8. 

KNIGHTS, ALAN JOHN; A.C.A., 1948; 
(Hereward, Scott, Davies & Co.), 3 St. 
Helen’s Place, Bishopsgate, London, 
E.C.3, and Barclays Bank Chambers, 
159 Stoke Newington High Street, 
London, N.16, and at Finchley and 
Palmers Green. 

McIntTEE, EDWARD BRUCE; A.C.A., 1958; 
(S. 1937); 103 Croxted Road, London, 
S.E.21. 

MILLER, ANGUS CHARLES DONALD; A.C.A., 
1958; (S. 1953, f. 1956); (A. J. Palmer & 
Co.), Portland Chambers, West Street, 
Fareham, Hants, and at Gosport. 

MULLEN, JOHN FRANCIS; A.C.A., 1958; (S. 
1945); (W. A. Collier Booth & Co.), 14 
Dale Street, Liverpool, 2. 

NATHAN, MICHAEL RONALD; A.C.A., 1951; 
(tHoward, Howes & Co.), Norfolk 
House, Norfolk Street, London, W.C.2. 

Norris, DAvip COLIN, B.SC.; A.C.A., 1951; 
(Haythornthwaite & Norris), 20 Rich- 
mond Terrace, Blackburn. 

Owen, Lewis; A.c.A., 1940; (Bayfield & 
Bayfield), 95 Colmore Row, Birmingham, 
3. 

PosTLeE, BERTRAM GEORGE; A.C.A., 1958; 
(S. 1934, f. 1957); (*W. J. Hayden & 
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Co.), 124 Thorpa Road, Norwich, and at 
North Walsham. 

REDWoopD, ALFRED ALEXANDER FLEMING; 
A.C.A., 1953; (Ricketts, Cooper & Co.), 
21 Bridge Street, Bristol, 1. 

Rem, JOHN ROLLO; A.c.A., 1946; (*Deloitte, 
Plender, Griffiths & Co.) and (*Deloitte, 
Plender, Haskins & Sells), 39 Rue 
Cambon, Paris, 1. 

SizmurR, JOHN ARTHUR GEORGE, A.F.C.; 
A.C.A., 1958; (S. 1952, f. 1956); (Lomax, 
Clements & Co.), St. Paul’s House, 
61/63 St. Paul’s Churchyard, London, 
E.C.4. 

STEWART, PATRICK ROBERT NESBITT, M.C., 
T.D.; A.C.A., 1947; (Mellors, Basden & 
Mellors), 1 King John’s Chambers 
(P.O. Box No. 39), Bridlesmith Gate, 
Nottingham, and at Manchester. 

THORNBOROUGH, HorRACE HENRY; A.C.A., 
1958; (S. 1935); Hadley House, 313 
Ballards Lane, North Finchley, London, 
N.12. 

VICKERS, KENNETH GRAHAM; A.C.A., 1958; 
(S. 1932); (Robson, Morrow & Co.), 
59 New Cavendish Street, London, W.1, 
and at Birmingham, Glasgow, Sheffield 
and New Delhi. 

WALTERS, MARTIN; A.C.A., 1952; (Martin, 
Walters & Co.) and (Leslie Melville & 
Co.), 19 Bedford Row, London, W.C.1; 
also at 104 Upper Street, London, N.1, 
and Edgware (Martin Walters & Co.). 

WATKINS, RICHARD FRANCIS; A.C.A., 1949; 
(A. C. Palmer & Co.), Regent House, 45 
Sheep Street, Northampton, and at 
London, Bedford, Leicester and Rushden. 


Admission to Membership 

The following was admitted to membership 

of the Institute: 

NELSON, WILLIAM LAWRENCE; A.C.A., 1958; 
with *Turquand, Youngs & Co., Monte 
Esquinza 23, Madrid. 


Use of Letters F.S.A.A. 

Applications from the following incorpor- 

ated accountant members A.s.A.A. to use the 

letters F.s.A.A. under clause 4 (5) of the 
scheme of integration referred to in clause 

34 of the supplemental charter were acceded 

to: 

BENNINGTON, NORMAN; (1958); A.S.A.A., 
1933; Borough Treasurer, Ealing Cor- 
poration, Town Hall, Ealing, London, 
W.S. 

COLLARD, CEDRIC WILLIAM; (1958); 
A.S.A.A., 1930; Borough Treasurer, Bed- 
ford Corporation, Town Hall, Bedford. 

CoTraM, GEORGE; (1958); A.S.A.A., 1937; 
Borough Treasurer, Harrow Corpora- 
tion, “Woodlands,” Clamp Hill, Stan- 
more, Middlesex. 

Owen, JAcK; (1958); A.S.A.A., 1943; 
Borough Treasurer, Town Hall, Totten- 
ham, London, N.15. 

RICHARDS, ARTHUR JOHN; (1958); A.S.A.A., 
1922; County Treasurer, Bedfordshire 
County Council, Shire Hall, Bedford. 

SHINER, ALFRED; (1958); A.S.A.A., 1937; 
Borough Treasurer, Brentford and Chis- 
wick Borough Council, Fown Hall, 
Chiswick, London, W.4. 
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THORNE, REGINALD PETER, M.A.; (1958); 
A.S.A.A., 1922; County Treasurer, Cam- 
bridgeshire County Council, Shire Hall, 
Cambridge. 

WATERFALL, RONALD FREDERICK; (1958); 
A.S.A.A., 1945; Borough Treasurer, Luton 
Corporation, Town Hall, Luton. 


Admission to Membership under the Scheme 
of Integration 

The Council acceded to applications from 
twelve members of the Society of Incor- 
porated Accountants for admission to 
membership of the Institute pursuant to the 
scheme of integration referred to in clause 
34 of the supplemental charter. All the new 
members have been notified. The total 
number of members now admitted under 
the scheme is 10,013. 


Resignations 

The Council accepted the resignation from 

membership of the Institute of: 

HUNTLEY, CHARLES HENRY, A.S.A.A., Pen- 
rith. 

JAMES, PETER OCTAVIUS, A.C.A., Wollaston, 
Northants. 


Registration of Articles 
The Secretary reported the registration of 
ninety-five articles of clerkship in July, 


1958. 


Change of Name 
The Secretary reported that the following 


change of name had been made in the 

Institute’s records: 

FyNN, Bastl MortTIMeR LINDSAY to 
LINDSAY-FYNN, BASIL MORTIMER. 


Deaths of Members 

The Council received with regret the 

Secretary’s report of the deaths of the 

following members: 

BENSON, ROBERT HARDMAN, F.C.A., Man- 
chester. 

BUCKLER, ROBERT, A.C.A., Rugby. 

DAVISON, BENJAMIN GEE, F.C.A., Leamington 
Spa. 

GILLMAN, ARTHUR CHARLES, F.C.A., Lon- 
don. 

KALLEND, 
Worthing. 

PATTON, BERTIE MILMAN, A.C.A., Torquay. 

STRUDWICKE, WALTER ERNEST, C.B.E., M.C., 
A.C.A., London. 

THORNTON, FREDERICK HENRY, M.B.E., 
F.c.A., Liverpool. 

TRAVIS, THOMAS, A.C.A., London. 

WEBSTER, JOHN, F.C.A., Swansea. 

WILSON, ARTHUR, A.C.A., Robin Hood’s 
Bay, Yorkshire. 


WINSTON, A.C.A., 


SAMUEL 


Finding and Decision 
of the Disciplinary 
Committee 


Finding and Decision of the Disciplinary 
Committee of the Council of the Institute 
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appointed pursuant to bye-law 103 of the 
bye-laws appended to the supplemental 
Royal Charter of December 21, 1948, at a 
hearing held on July 2, 1958. 

A formal complaint was preferred by the 
Investigation Committee of the Council of 
the Institute to the Disciplinary Committee 
of the Council that Frank Raymond 
Kelsey, F.c.A., was at the General Sessions 
at the Central Criminal Court on April 15, 
1958, convicted on indictment for that he 
knowingly and wilfully made (otherwise 
than on oath) a statement false in a material 
particular in a return of income which he 
was required to make by Public General 
Acts of Parliament relating to income tax 
(17 offences) and for that he with intent to 
defraud and to the prejudice of His late 
Majesty the King and the Commissioners of 
Inland Revenue caused to be delivered to an 
Inspector of Taxes false profit and loss 
accounts and balance sheets of a business 
(six offences) and for that he with 
intent to defraud and to the prejudice of 
Her Majesty the Queen and the Commis- 
sioners of Inland Revenue caused to be 
delivered to an Inspector of Taxes false 
profit and loss accounts and balance sheets 
of that business (four offences), so 
as to render himself liable to exclusion or 
suspension from membership of the Insti- 
tute. The Committee found that the formal 
complaint against Frank Raymond Kelsey, 
F.c.A., had been proved and the Committee 
ordered that Frank Raymond Kelsey, 
F.C.A., Of 2 Broad Street Place, London, 
E.C.2, be excluded from membership of the 
Institute. 


Autumn Meeting of the 
Institute 


THE LORD MAYOR, Sir Denis Truscott, has 
accepted an invitation to attend the recep- 
tion at the Royal Festival Hall on the even- 
ing of Tuesday, October 2, the first day of 
the forthcoming Autumn Meeting of the 
Institute. Mr. R. E. Perring and Mr. J. E. 
Evans Cook, J.P., Sheriffs elect, have also 
accepted invitations. 

It is understood that the arrangements 
for the interchangeability of tickets for the 
various meeting functions have been widely 
welcomed by members. It will be recalled 
that this facility was introduced to enable 
tickets to be purchased corporately, so that, 
for example, one member could attend 
functions at the beginning of the meeting 
and the other at the end. It is understood 
that the London and District Society of 
Chartered Accountants can still meet late 
demands for tickets. 

The organising committee announces that 
a ballot will be necessary to allocate the 
extra tickets obtained for “‘My Fair Lady’”’ 
at the Theatre Royal, Drury Lane, on 
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October 3, among the participating mem- 
bers who had expressed a preference for the 
Banquet on that evening. The draw will be 
held early in September to enable those who 
are unsuccessful to make other arrange- 
ments for the evening. Members concerned 
who have not yet returned the forms indi- 
cating whether they wish to take part in the 
ballot are asked to do this in time to reach 
the Conference Treasurer, Mr. C. Romer- 
Lee, 5 London Wall Buildings, London, 
E.C.2, not later than August 29. 


Members’ Library 


The Librarian reports that among books 

and papers acquired by the Institute in recent 

weeks by purchase and gifts are the following: 

Accounting and Action: an introduction to 
the methods and scope of accounting, by 
R. J. Chambers. Sydney. 1957. (Law 
Book Co., 27s. 6d.) 

The Accounts of Limited Companies, by 
L. C. Mather. 1958. (Waterlow, 12s. 6d.) 

Annual Reports of Companies, by R. K. 
Yorston and E. S. Owens. Sydney. 1958. 
(Law Book Co., 90s.) 

Bid for Power, by G. Bull and A. Vice. 
1958. (Elek Books, 25s.) 

Building Societies: their origin and history, 
by S. J. Price. 1958. (Presented by the 
Building Societies Association). 

The Company Director, by A. Read. 3rd 
edition. 1958. (Jordan, 25s.) 

A Defence of the English System of Book- 
keeping, by E. T. Jones. Bristol. 1797. 
(From Society Library). 

Effects of Price Level Changes on Business 
Income, Capital and Taxes, by R. C. 
Jones. Ohio. 1956. (American Account- 
ing Association, 27s. 6d.) 

The Elements of Drafting, by E. L. Piesse 
and J. G. Smith. 2nd edition. 1958. 
(Stevens, 12s. 6d.) 

An Essay on Book-keeping according to 
the True Italian Method of Debtor and 
Creditor, by Double Entry. . . ; by 
William Webster. 6th edition. 1738. 
(From Society Library). 

The Investor’s Progress: from money 
box to stocks and shares, by A. G. 
Ellinger. 1958. (Bowes & Bowes, 10s. 6d.) 

The Modern Book-keeper; or Book- 
keeping made perfectly easy, by William 
Squire. 1769. (From Society Library). 

Money at Work: a survey of investment; 
(ed.) by M. Grundy. 1958. (Sweet & Max- 
well, 17s. 6d.) 

National Wages Policy in War and Peace, 
by B. C. Roberts. 1958. (George Allen 
& Unwin, 15s.) 

Principles of the Law of Partnership, by 
Sir A. Underhill. 7th edition by G. 
Hesketh. 1958. (Butterworth, 21s.) 

Productivity in a Printing Firm, by F. A. 
Wells. 1958. (Duckworth, 21s.) 

Records and Accounts for Farm Manage- 


XXVii 


By Order of Eden Precision Co. Ltd., who are relinquishing business 
9 and 12 HIGH ROAD, ILFORD, ESSEX 


HENRY BUTCHER & CO. 


are instructed to offer for 
SALE BY AUCTION, in LOTS, at THE WORKS on 
WEDNESDAY, 27th AUGUST, 1958 
at 11 a.m. the 


MACHINE TOOLS, STORES & EQUIPMENT 
including 
CAPSTAN AND TURRET LATHES 
by “Herbert”, “C.V.A.”, “Murad”, ““Gisholt” and “Bardon & Oliver” 
RADIAL AND PILLAR DRILLING MACHINES 
VERTICAL AND HORIZONTAL MILLERS 
by “Cincinatti”, “‘Archdale”’, “Herbert” and “‘Milwaukee”’ 
S.S. AND S.C. LATHES 
by “Colchester”, “Smart & Brown” and 
ilson 
SHAPING MACHINES, UP TO 20 in. STROKE 
CYLINDRICAL, SURFACE AND UNIVERSAL GRINDERS 
Screw Fly Presses; Power Hacksaws; Guillotines; 
GRINDING, SLOTTING AND TAPPING MACHINES 
HONING, FILING AND KEYSEATING MACHINES 
D.E. Tool Grinders; Bandsaws; 
Furnaces; D.E. Polishing Spindles; 

STOCK OF FERROUS AND NON-FERROUS RAW MATERIALS 
ENGINEERS’ SMALL TOOLS AND EQUIPMENT 
Benches; Storage Racks and Bins 
OFFICE FURNITURE AND EQUIPMENT 


Catalogues (when ready) price 6d. each may be obtained of: 
Messrs. HENRY BUTCHER & CO. 
Auctioneers, Surveyors and Valuers of Factories, Plant 
and Equipment, 
73 Chancery Lane, London, W.C.2 
Telephone: HOLborn 8411 (8 lines) 


By Order of the Exors of W. H. V. Clarke, deceased 


BROOM ROAD, PARKSTONE, DORSET 


HENRY BUTCHER & CO. 


are instructed to offer for 


SALE BY AUCTION in LOTS at THE WORKS on 
THURSDAY, 4th SEPTEMBER, 1958 
at 11.45 a.m. the 


MODERN MAGHINE TOOLS & EQUIPMENT 


including 
“WILLSON” 73 in. CENTRE MOTORISED LATHES 
DRILLING AND GRINDING MACHINES 
HACKSAWING AND MILLING MACHINES 
S.S. AND S.C. LATHES 
by ““Myford”’ and “Boxford” 
ENGINEERS’ SMALL TOOLS AND CONSUMABLE STORES 
ARC WELDERS 
OFFICE FURNITURE AND DRAWING OFFICE EQUIPMENT 


Catalogues (when ready) price 6d. each may be obtained of 
Messrs. H. F. J. & A. W. COLE, Solicitors, 
227a High Street, Poole, Dorset, and of 
Messrs. HENRY BUTCHER & Co., 
Auctioneers, Surveyors and Valuers of Factories, Plant 
and Equipment, 
73 Chancery Lane, London, W.C.2 
Telephone: HOLborn 8411 (8 lines) 


CAT-WRITE 
Autographic Register 


The ideal portable machine, using continuous 
stationery, for the hand-writing of invoices, issue 
records, and similar documents — just right for 
counter use, when speed is vital. 


May we tell you more about this? Write to :- 


A. J. CATLIN LTD 


SPECIALISTS IN CONTINUOUS AND CUT SET STATIONERY SYSTEMS 


Jasper Rd - Westow Hill + Upper Norwood - London SE19-+ Gipsy Hill 2258 


TBWw/cS 


For the latest authoritative information 
consult us. Whatever your interests- 
present or projected-our expert services 
are at your disposal. We welcome en- 
quiries and particularly invite business 
men to use the Bank’s Trade Enquiry 
facilities. Branches in Melbourne and 
Sydney (Australia); Apia (Samoa); Suva, 
Lautoka, Labasa, Ba and Nadi (Fiji). 


Bank of New Zealand 


Head Office: Wellington, New Zealand 
R. D. Moore, General Manager 
London Main Office: 1 Queen Victoria Street, EC4 
Manager, A. R. Frethey. Asst. Manager, A. E. Abel 
Piccadilly Circus Office: 54 Regent Street, W1 


Incorporated with Limited Liability in New Zealand in 186! 
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PEOPLE WHO READ “ACCOUNTANCY” 
KNOW THE VALUE OF A WELL 

| BOUND ACCOUNT BOOK AND 

| APPRECIATE A WIDE CHOICE 

| OF STOCK RULINGS, HENCE 

| THEY ALWAYS INSIST ON THE 


Guildhall series 


OVER 300 RULINGS FOR ANALYSIS, WAGE & COMPANY WORK 


WRITE FOR YOUR COPY OF THE REVISED BLUE BOOK (No. 31) 
CONTAINING UP TO DATE ILLUSTRATIONS SIZES AND PRICES ! 


TOLLIT & HARVEY LTD. 


THE “‘RULING”’ HOUSE 


40 GRESHAM STREET, LONDON, E.C.2 


TELEPHONE: MONARCH 8571 
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Open an account 


““ The National Provincial has changed “* They provide all my Travellers’ Cheques 
my mind about Banks ... it’s a pleasure Sor my holiday and some foreign currency 
to deal with such a friendly place. They too. They know all about the currency 
always go out of their way to help and they regulations and exchange rates and see 
do appreciate young people’s problems!” to your passport and visa requirements.” 


with the 


“The financial advice and business “I didn’t know there was such a thing 
guidance I have had from the National | 0s Deposit Account until the National 
Provincial have been of assistance to me Provincial told me about it. Saving up —~ 
many times and to be able to obtain a this way is so much easier ...and it’s 
banker’s reference can be of real value.” amazing how the interest mounts up...” 


National Provincial 


“ NATIONAL PROVINCIAL BANK LIMITED 
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ment, by A. G. Jeffrey. 1958. (Ministry 
of Agriculture, 4s. 6d.) 

Staples on Back Duty, by R. Staples. 7th 
edition by P. F. Hughes. 1958. (Gee, 
27s. 6d.) 

Taxation in the Proposed European Free 
Trade Area. (Federation of British In- 
dustries). 2nd edition. 1958. (F.B.I., 
20s.) 


District Societies 


MR. J. F. ALLAN, F.C.A. 

The newly-elected President of the Liverpool 
Society, Mr. John Foster Allan, is senior 
Liverpool partner in Messrs. W. E. and 
HI. R. Stacey, Chartered Accountants. He 
served his articles with the firm and became a 
member of the Institute in 1933, having 
gained certificates of merit in both the 
Intermediate and the Final examination. 

Since 1954 Mr. Allan has held the offices 
of Treasurer, Secretary and Vice-President of 
the District Society, and in 1950 he was 
President of the Students’ Association. 

He is a director of six companies, and 
since 1952 has been treasurer of Wirral 
Conservative Association. He is a member of 
the Exchange Club, Liverpool, and of the 
Liverpool Racquet Club. 


Leicestershire and Northamptonshire 
Report 

The membership on December 31, 1957, 
was 234. Since that date 196 former In- 
corporated Accountants have joined under 
the scheme of integration. 

The annual dinner was held in October. 
There have been one luncheon meeting and 
three evening meetings in Leicester, and one 
luncheon meeting and one evening meeting 
in Northampton. The evening meetings 


were held in conjunction with the local 
Incorporated Accountants. The Kettering 
Accountancy Discussion Group held six 
meetings. 

The libraries are kept up to date, and the 
students’ libraries have been incorporated 
with those of the senior society. 

Mr. E. C. Corton, the Society’s repre- 
sentative on the Council since 1952, re- 
signed for reasons of health. The Com- 
mittee records the members’ appreciation 
of his services. Mr. G. T. E. Chamberlain 
has been elected to the Council to fill the 
vacancy. 

Mr. K. Johnson, Secretary and Treasurer 
since 1954, resigned last year, and Mr. J. B. 
Corrin, Assistant Secretary since 1949, is 
resigning this year. Thanks are accorded to 
them both for their service and hard work 
for the District Society. 

Letters to the headmasters and head- 
mistresses of all public and grammar 
schools in the area have evoked a gratifying 
response. 

On the implementation of the scheme of 
integration, a hearty welcome was extended 
to former Incorporated Accountants who 
have joined this Society. Four of them have 
attended meetings of the Committee, and 
four more those of the local Taxation and 
Research Committee. 


London and District Society 

Beds., Bucks. and Herts. Group 

AT AN INAUGURAL lunch attended by over 
eighty members, it was decided to form a 
Group in Bedfordshire, Buckinghamshire 
and Hertfordshire, with the ultimate inten- 
tion of constituting an autonomous branch 
society. An active committee was elected 
under the chairmanship of Mr. T. R. Keens, 
consisting of members from practice, in- 
dustry and local government, with em- 
ployees of professional firms. 

The first meeting of the Group will be a 
conference in Pendley Manor, Tring, on 
October 13, from 10.30 a.m. to 6.30 p.m., on 
the theme: “The relation of the individual 
member with the Institute.” The programme 
will comprise a provocative address on the 
conference theme by Mr. E. K. Wright, 
Chairman of the New Groups Committee of 
the London Society; an address by Mr. J. 
Mann, a member of the Parliamentary and 
Law Committee of the Institute, on the new 
recommendations of the Institute with 
particular emphasis on the treatment of 
Taxation in Company Accounts; and an 
address by a prominent industrial account- 
ant on the problems of the relation of the 
Institute with its industrial members. The 
day will finish with a forum comprising the 
three speakers, when it will be possible to 
bring together the threads of the various 
talks and to continue the discussions and 
questions which they will have provoked. 

Coffee, lunch and tea will be provided. 
The cost will be 25s. 

Any member of the Institute in the area 
who has not received the circular giving 
advance notice of this conference is asked to 
write to the Hon. Secretary, Mr. E. J. 
Frary, 26 Victoria Street, Luton. 


MR. H. B. BRADFIELD, M.c., T.D., F.C.A. 
Mr. Henry B. Bradfield has been elected 
President of the Nottingham Society of 
Chartered Accountants. He has served on the 
committee for the last ten years. Mr. Brad- 
field has been a member of the Institute 
since 1934, and is a partner in the firm of 
Bradfield, Chapman & Co., Nottingham. 

He joined the Territorial Army before the 
war, and served during the war as Battery 
Commander in the South Notts. Hussars, 
taking part in the Normandy invasion, and 
subsequently became a Finance Officer in 
Military Government, Germany. 

He is Hon. Treasurer of Nottinghamshire 
County Association of Boys’ Clubs and a 
member of the committee of Nottingham 
General Dispensary. His sporting interests 
include hockey and lawn tennis. 


Sheffield 

THE FOLLOWING OFFICERS have been elected: 
President, Mr. W. H. Olivier, T.D., M.A., 
F.C.A.; Vice-President, Mr. J. S. Wortley, 
F.c.A.; Hon. Secretary, Mr. M. Sheppard, 
A.c.A.; Hon. Treasurer, Mr. H. Wharam, 
F.c.A.; Hon. Auditor, Mr. S. Jones, F.C.A. 
Mr. W. B. Douthwaite, B.A., F.C.A., and 
Mr. R. S. Sanderson, A.c.A., were elected to 
fill vacancies on the Committee. 

In accordance with an addition to the 
Articles of Association, the Committee has 
been enlarged by the election of three former 
members of the Committee of the Incor- 
porated Accountants’ District Society of 
Sheffield: Mr. J. W. Richardson, F.c.A., 
Mr. W. Kirkham, F.c.A., and Mr. Percy 
Toothill, F.c.A. 


Report 
The membership at December 31, 1957, was 
273, with eight guest members. 

Many former members of the Sheffield 
and District Society of Incorporated 
Accountants have now joined this Society: 
it is hoped that all will do so. 

Four lecture and discussion meetings 
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were held jointly with the Sheffield Incor- 
porated Accountants, and four lectures were 
arranged by the Management Accounting 
Sub-Committee. 

Students classes continue to be held on 
Saturday mornings. 

The Taxation and Research Committee 
has considered a number of matters raised 
by the Institute. 

The annual dinner was held in March. 
There have been luncheon meetings in 
Sheffield and in neighbouring towns. 

Sixteen successes are recorded in the 
Institute Final examination and seventeen 
in the Intermediate during the year, and 
four in the Society Final in November, 1957. 


MR. W. H. OLIVIER, T.D., M.A., F.C.A. 
Mr. W. H. Olivier, the newly-elected Presi- 
dent of the Sheffield and District Society, has 
been a partner in Peat, Marwick, Mitchell 
& Co. since 1938. He was born in 1904 and 
was educated at Eton and Trinity College, 
Oxford, where he read Law. After serving his 
articles with Mr. G. O. May, ¥.C.A., C.P.A., 
he went to Messrs. Peat, Marwick, Mitchell 
& Co. when he qualified in 1934. He was 
advanced to Fellowship of the Institute in 
1946. 

A Territorial before World War II, he 
served during the war in the Royal Artillery 
in the Western Desert, Palestine, Persia and 
Iraq. He was mentioned in despatches, and 
held the rank of Lieut.-Colonel from 1942. 

Mr. Olivier is a Pro-Chancellor of the 
University of Sheffield. His hobbies are 
shooting and fishing. 


South Wales and Monmouthshire 

THE OFFICERS FOR 1958/59 are: President, 
Mr. B. Rowe, F.c.A.; Vice-President, Mr. 
C. R. Daniel, F.c.a.; Hon. Secretary, Mr. 
H. W. Vaughan, F.c.a.; Hon. Treasurer, 
Mr. H. E. Halliday, F.c.a.; Hon. Librarians, 
Mr. T. W. Pickard, F.c.a., Cardiff, and Mr. 
D. Emrys Davies, F.c.A., Swansea. 


Report 
The Committee regrets to report the death 


ACCOUNTANCY AUGUST 


MR. BERTIE ROWE, F¥.c.A. 
Mr. Bertie Rowe, President of the South 
Wales and Monmouth Society, is a partner 
in Messrs. R. H. Jeffs and Rowe, Chartered 
Accountants, Pontypridd and Cardiff. He 
served in World War I with the British Army 
in the Balkans, and was mentioned in 
despatches and awarded the Military Service 
Medal and the Médaille d’honneur avec 
glaives. On demobilisation he entered into 
articles, and qualified as a Chartered Ac- 
countant in 1924. He entered into partnership 
with Mr. R. H. Jeffs, ¥.c.A., in 1936. 

As a member of the Officers’ Emergency 
Reserve, Mr. Rowe was called up at the 
outbreak of World War II and posted as 
Paymaster. He went to North Africa in 1942, 

Mr. Rowe has given lectures at meetings 
in South Wales and at the Summer Schools 
at Oxford and Leicester. He is a member of 
a Catering Wages Board, and chairman of 
a brewery company. 


of four former Presidents—Mr. A. E. 
Thomas, Mr. Stanley Meacock, Mr. Gilbert 
D. Shepherd and Mr. E. C. W. Owen. 

There were 247 members at the end of the 
year, of whom 120 were in practice. 

Following integration, six former mem- 
bers of the Society of Incorporated Ac- 
countants have been co-opted to the Com- 
mittee, and Mr. F. E. Price, as a member 
of the Institute Council, became an addi- 
tional ex officio member. 

Mr. Gilbert D. Shepherd resigned from 
the Council of the Institute and from the 
District Society Committee. He had ren- 
dered invaluable services to the Institute 
and to the profession. Mr. C. M. Williams 
was nominated to the Council to fill the 
vacancy, and resigned the office of Honorary 
Secretary, in which he was succeeded by 
Mr. H. W. Vaughan. 

The Cardiff library has been well main- 
tained, and that at Swansea has been 
greatly improved as a result of integration. 

Lectures were held at Swansea in con- 
junction with other professional bodies. 


1958 


Two dinners were held at Cardiff. Both 
Students’ Societies have been active. 

Congratulations are extended to all who 
passed the Institute examinations, particu- 
larly to five who obtained Certificates of 
Merit in the Intermediate. 


London Students’ Society 


News from the Committee 

Mr. J. N. Wilson, A.c.A. 

Owing to mounting pressure of work, Mr. 
J. N. Wilson, A.c.A., has been obliged to 
resign from the committee, which will 
greatly miss his help in its discussions. Mr. 
Wilson came to the committee from the 
Incorporated Students’ Society. In accord- 
ance with rule under the integration scheme, 
his place will lapse. 


“Integration members” 

Many members of the former Incorporated 
Students’ Society have not yet registered 
with the Chartered Accountants Students’ 
Society of London. They should do so as 
soon as possible; they will then be notified 
of the autumn meetings. No entrance fee is 
payable and they will not be required to pay 
a subscription until their formal registration 
at the Institute has been completed. They 
should complete and return the yellow form 
already issued to them. 


Exiension of activities 

Sub-committees are engaged at the present 
time in general reviews of the four branches 
and of the social activities carried on under 
the auspices of the Society. The social 
activities sub-committee has made an 
interim recommendation, which has been 
accepted by the main Committee, that in 
addition to the usual annual dinner a 
students’ dinner of an informal and friendly 
kind be held on a small scale at about the 
middle of October. Arrangements are now 
being made and will be announced with the 
autumn programme. If the experiment is 
successful, a series of such small “get- 
together’’ occasions will be planned. 

In addition there will be lunch-time meet- 
ings, arranged for the autumn session to 
enable members to meet the committee and 
talk with them on their suggestions and 
criticisms. 


Autumn session 

In addition to the new fixtures, the organisa- 
tion of the usual lecture courses, mock 
meetings, President’s meeting and annual 
dinner are approaching completion, in 
preparation for the autumn session. Sug- 
gestions for improvements are always 
welcome. 


Silk Tie 
Members will be glad to know that purchase 
tax reduction has made it possible to reduce 
to 17s. 6d. the price of the silk tie of the 
Society. 


Summer dance 

A summer dance will again be organised for 
1959. Improvements which have been 
suggested will be incorporated. 
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ACCOUNTANCY AUGUST 1958 


The Institute of Chartered Accountants 
in England and Wales 


Results of Examinations—May, 1958 


FINAL EXAMINATION 
Held on May 27, 28, 29 and 30, 1958. 
Certificates of Merit with Prizes Awarded 


First Certificate of Merit, the Institute Prize and 
the W. B. Peat Medal and prize and the 
Frederick Whinney Prize 


LAWRENCE, Timothy Gordon Roland (B. J. 
Davis), London. 


Second Certificate of Merit, the Walter Knox 

Scholarship and the Plender Prizes for the 

papers on Advanced Accounting (Part I) and 
English Law (Part II) 


Donovan, Arthur James (H. Darrell), 


Croydon. 


Third Certificate of Merit and the Plender Prize 
for the paper on General Financial Knowledge, 
Cost and Management Accounting 


Green, Leonard Walter (C. Halpern), London. 
Fourth Certificate of Merit 
Jones, John Trevor (F. H. Walsh), Burnley. 
Fifth Certificate of Merit 
SMITH-WRIGHT, Richard Dayrell (S. W. 
Penwill), London. 
Sixth Certificate of Merit 
RAWLINSON, Charles Frederick Melville (A. 
E, Limehouse), Rugby. 
Seventh Certificate of Merit 
Assott, John (J. G. Simpkins), Exeter. 
Eighth Certificate of Merit 
Goocuw, Anthony John (H. G. Martin), 
London. 


Fuli List of Names of Successful Candidates 
(in alphabetical order) 


*Assorr, J. (J. G. 

ABD E-MoTAAL, M. H. B. (A. G 
London. 

ABLETT, J. R. (W. H. H. Hutchinson), Hull 

ABRAHAMS, A. (H. Sainer), London. 

AHERN, E. G. (J. D. George), London. 

AINDow, P. 1 (C. O. Reay), Liverpool. 

ALLEN, A. R. (J. S. Black), London. 

Amos, R. (D. V. House), London. 

ANDREWS, B. S. (B. J. Flint), Wolverhampton. 

ANKERS, T. M. (E. T. Bridge), Manchester. 

APPLEBY, A. 7 (W. C. Craig), York. 

ARMSTRONG, . C. A. (A. G. T. Oakley), 
London. 

ARMSTRONG, J. S. (L. G. Spencer), Newcastle 
upon Tyne. 

ARNOLD, G. F. (T. L. Plewman), Leicester. 

ARNOLD, R. T. (J. W. Shock), London. 


. Fenton), 


ASH, E .B. (A. F. Newton), London. 
ASHTON, W. Holden), Blackburn. 
Astin, J. C. (A. E. Spencer), Leicester. 


ATKINS, CR. (G. Ww. Smith), Huddersfield. 
ATKINSON, D. M. ©. Bostock), London. 
AtTTreE, A. H. (G. P. Clarke), London. 
AUSTIN, F. Slade), Birmingham. 
AusTIN, D. G. (J. K. Ashton), Chorley. 


Bappar, T. N. es S. Bedell), Manchester. 
Baltey, E. R. (D. R. Clack), London. 
BaILey, G. A. Lee), Worksop. 


BAKERMAN, W . (L. King), Liverpool. 
BALpwin, B. A. (W. R. G. Weaver), London. 
BANTON, A. (J. Hague), Manchester. 


BARKER, W . E. (J. Park), Manchester. 

Barnes, D. J. (F. E. Francis), Leamington Spa. 

BARNES, H. E. M. (K. P. Ney), London. 

BARON, A. R. W. (J. R. Briggs), London. 

engeere, A. D. (G. Magnay), Newcastle upon 
yne 


* See also Certificates of Merit above. 
(S) Service in aecordance with the regulations of the 
former Society of Incorporated Accountants. 


BarsHaM, E. S. (A. J. Barsham), London. 

BARTER, M. T. (J. Allen), don. 

BASTIMAN, R. M. (F. C. B. Ashby), Scar 
borough. 

Bates, W. ‘A. (H. Liverpool. 

BAXTER, G. A. E. (M. G. Bekenn), B 
ham. 

BEARD, P. L. (B. C. Muggleton), Birmingham. 

Breese, D. A. (C. R. Daniel), Cardiff. 

Bex, J. I. (L. J. Osmond), London. 

BENEDICT, P . H. (H. Goodier), London. 

Best, G. (F. H. Duckett), Leeds. 

BILLINGHAM, D. J. (F. W. Guest), Birmingham. 

Buenas, D. E. (A. R. Armstrong), Man- 


Birming- 


Biro, H. A. (W. D Birmingham. 
BisHop, A. D. (W. H. D. Campbell), London. 
BisHop, R . W. (V. H. Frank), London. 


Biswas, N. G. (S. Sherwood), Croydon. 
BLoom, D. S. (G. C. Toulmin), Brighton. 
BLOUET, G. L. (R. Cuttle), Chelmsford. 
BLUNDELL, H. (Southport) 

Boppy, F. J. R. (F. 
Booth, E. (F. Hartley), Led 

Bora, N. (H. M 4 London. 
Borrerr, J. J. E. = Liggatt), London. 


Boty, J. W A. Boty), Croydon. 
H. (E. "A. Savage), Bristol. 
Boyp, I. M. (E. Portlock), London. 


BRACKEN, P.W. (W. J. Lawrence), Basingstoke. 

Brapb.ey, W. C. (J. C. Parsons), Birmingham. 

BraysHAw, M. S. (G. St. C. Wycherley), 
Wolverhampton. 

BRERETON, D. C. (G. E. Barrett), Manchester. 

Brett, R. M. A. (H. Lakeman), London. 

E. W. Horne), Portsmouth. 


Brown, J. O. (J. D. Brown), London. 

BROWN, M. J. R. (R. C. Methold), Worthing. 

Bryce, A. G. (J. N. Haworth), Manchester. 

a M. J. (E. B. Langford), Ports- 
mout 


BUTLER, S. M. (G. Ford), Bournemouth. 
BuTTERWORTH, G. F. (E. S. Foden), Cardiff. 
Butts, J. E. (J. C. Lees), Birmingham. 


Cairns, D. J. (D. T. Veale), Leeds. 
CALDER, (c. L. Oliver), South Shields. 
Carey-Woop, A. J. (A. W. Miles), Bourne- 
mouth. 
CARPENTER, B. R. (C. H. Mitchell), London. 
CARRINGTON, P. J. (W. Archer), Manchester. 
CARRUTHERS, R. P. (P. N. Greene), Chester. 
Carter, N. A. (H. L. Simpson), Huddersfield. 
Caste, D. M. B. (S. M. Duncan), London. 
os C. D. (F. L. K. Crowe), Weston-super- 
are. 
CHAMPION, M. J. (J. S. Newth), London. 


CHEETHAM, J. H. (C. E. W. Lavender), 
Notting ham. 

CHILDs, R. (L. Rochester. 

CHoRLEY, E. (The Hon.), (S. J. Pears), 
London. 


Cuuss, A. W. (J. A. Holmes), Sheffield. 
CuarK, D. C. (S. R. Hogg), London. 
CiarRKE, G. W. (A. E. B. Foxwell), Kettering. 
Cocker, W. (S. K. Stott), Manchester. 
CockrortT, J. D. (G. H. Fowler), Grimsby. 
Cor, M. J. (A. Beatton), London. 

Co.uter, P. (H. Heywood), Macclesfield. 

Co S. (K. Paterson), Sheffield. 

Cope, K. (S. Bartfield), Leeds. 
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Cope, R. (J. Newark. 
COPELAND, M C. Sheldrake), Chelms- 


ford. 
Copeman, J. M. (R. Davson), London. 
Cow isHaAw, A. (S. McCombie), Hitchin. 
Craic, J. E. W. Coleman), London. 
CRAMER, S London. 


CROCKER, M W. He oe London. 
CROUCHER, b. 3 (F. Kellett), Newcastle 
upon Tyn 


Comma D. (M. C. Rogers), Nottingham. 


Date, J. M. (F. W. Chapman), Nottingham. 
Dansy, J. C. (E. P. Broome), Nottingham. 
Danpy, W. A. (J. D. M. Corbett), Chester, 
Dann, W. E. (E. E. V. Rowley), Leicester. 
Davenport, J. M. (A. D. Wardle), London. 
Davipson, J. C. (I. G. Stewart), Whitehaven. 
DAvies, (A, F. Christlieb), London. 
Davies, H. S. (C. E. Hall), London. 

Davis, P. London. 

Dawson, M. >. H. Nicholson), London. 
Day, D. C. (H. J > ene London. 

Day, N. E. N. g.c . Knowles), Letchworth. 
gy F. P. (F. Broadie), ‘Manchester. 
Dixon, F. L. (S. Ellis), Sale. 

Docker, D. B. (W. F. Hayward), Manchester. 
DonneLLy, J. (B. W. T. Cooper), Bolton. 
*DONOVAN, A. J. (H. Darrell), Croydon. 
Dowpy, M. J. (W. H. Mason), London. 
Druce, 1. B. T. W. Tickler), London. 
DuGarp, J. R. (E. P. Broome), Nottingham. 


EatoucH, N. J. (G. H. W. Delderfield), 


London. 
Epwarps, F. W. (G. E. Richards), London. 
Epwarps, R. A. (R. G. Cotter), Birkenhead. 
EGLESFIELD, (R. Salt), Birmingham. 
ELEMENT, D. V. (R. B. Ogden), London. 
ELLAM, M. J. R. Powell), London. 
E.uiotr, R ane Marks), London. 
ELLIs, M. AY Newman), Brighton. 
ELLISON, D M. (H. Robinson), Barnsley. 
ELLISON, R. Z (G. F. Saunders), Liverpool. 
ELPHICK, M. P. (B. W. Graves), London. 
EVANS, R. T. (Cc. Rutter), Manchester. 
FARNWORTH, 


M. M. H. (E. Messenger), 
Manchester. 


FarRA, L. (G. Leotes. 
FAULKNER, . How), London. 
Fawssett, B. U (A. T Reed), London. 
FEENEY, uF. (F. S. Wills), Lewes. 

Feicer, M. M. (C. Gee), London. 

P. R. (R. A. Haigh), Leicester. 
Fine, J. J. (H. Lubbock), London. 

FINN, L. 1. Apple), London. 


FISHER, M. J i. (A. D. Fisher), Liverpool. 
. (C. Fine), London. 
FOREMAN, J. E. J. (L. Woodthorpe), London. 


Fossett, R. a (N. H. Stubbs), London. 
Foster, D. B. (R. London. 
Foster, H. L. (J. C Manchseter. 


Noma . L. (1. G. de Mesquita), London. 
Fry, J. M. (H. F. E. Stripp), Slough. 
GEFFIN, A Ws I. Miller), London. 
GELLER, A. M. (L. Kershaw), London. 
Gress, J. H. (A. Baker), Wolverhampton. 
Gisss, N. (J. E. R. Vellacott), London. 


B. L. Lucas), Bedford. 
GILBERT, F. W. * L. Rose), Derby. 
Gites, D. R. en . Wiseman), London. 
Guirt, B. (J. R. Mead), Coventry. 
Gitpm, P. F. (R. Bendall), Birmingham. 
GopDArRD, J. A. D. (B. C. Dixie), London. 
GoLpRING, J. I. (M. W. Burns), London. 
Go pstEIn, J. (H. Young), London. 
*GOocH, J. (H. G. Martin), London. 
Gooner, G. (M. T. Kendrick), Leeds. 

D. G. (D. H. Harker), London. 
Gos.inG, M. (J. C. Beauvais), Bridlington. 


SUMMARY OF RESULTS 


Final Intermediate Preliminary Total 
Candidates successful 496 653 61 1,210 
Candidates failed .. 532 739 138 1,409 
Candidates sat 1,028 1,392 199 2,619 
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Graves, J. L. (H. J. Hoby), Rochester. 
Gray, C. A. (E. Hope), Liverpool. 

*GREEN, L. W. (C. Halpern), London. 
GriFFIn, H. (L. W. Farrow), London. 
GrirritH, H. G. (D. D. Mathieson), London. 
GrirrFiTH, P. S. (P. R. Rutherford), London. 
GRIMLEY, J. P. Turner), Loughborough. 
C. (D. J. Gow), Bournemouth. 
Groves, M . “Lamdin), London. 


HANNIGAN, D. H. (C. B. B. Flint), Birmingham. 

Harmon, R. B. (W. R. Coope), Nottingham. 

Harrison, A. G. (T. S .Powell), Manchester. 

HATTERSLEY, J. R. (R. W. Mitchell), White- 
haven. 

HAUSSMANN, A. K. (L. J. Bussey), London. 

Heppett, F. N. (A. L. L. Glendinning), 
Newcastle upon Tyne 

HERMAN, F. (R. Tiplady), London. 

Hewrrt, D. S. (B. D. Graves), Liverpool. 

Heyes, D. A. GC. Sharp), Carlisle. 

HiGcins, R. (D. J. lronside), Bristol. 

Hint, N. R. R. Dallow), Birmingham. 

Hit, R. B. R. (S. F. Shuttleworth), London. 

HIMSWORTH, M. W. any with A. J. 
Downs, deceased), Hull. 

Hipps, P. A. (C. L. Davies), Leeds. 


Hopason, N. A. (A. R. Bridgford), Manches- 
ter. 
HOLsBerTON, J. V. (J. C. Billingham), London. 


Ho per, J. E. K. (S. Jackson), London. 
HOLLAND, J. E. (O. A. J. Ling), Derby. 
Ho tt, M. (C. S. Goddard), London. 
HOLYLAND, D. (J. L. Smith), Market Har- 
borough. 
Hopkins-Husson, J. P. (N. G. Phillips), 
London. 
HORNBROOK, P. W. (H. H. Mason), London. 
Horne, K. J. P. Davey), Ipswich. 
Horner, M. W. (A. R. Armstrong), Man- 
chester. 
HorsFIE.pD, M. A..(J. G. Ash), London. 
Hoseason, B. A. H. (R. L. Latimer), London. 
Hosny, A_H. (G. T. Cheetham), Manchester. 
Houspen, P. J. (A. E. Burton), London. 
Husparb, P. Ss. (G. P. Stevens), London. 
Husso ip, C. E. (F. Jeffries), Walsall. 
Huppy, D. % (R. K . Briscoe), London. 
Hucains, P. 5. R. H. Stafford), London. 
Humpurrys, J. B. (T. O. Brennan), London. 
HUMPHREYS, M. L. (L. J. W. Gould), London. 


IuirF, A. (A. R. Mason), Birmingham. 
Inwoop, K. F. H. (S. E. Moss), East Molesey. 


JENKINS, D. W. (A. V Feg Burnley. 

oO. O. Dixon), Newcastle upon 
yne. 

JOHNSON, P. W. (A. C. C. Oddie), Bristol. 

JONAH, E. S. (J. I. Robertson), London. 

Jones, C. T. (F. Hiscocks), Liverpool. 

Jones, E. T. (J. M. C. Lawson), London. 

*Jones, J. T. (F. H. Walsh), Burnley. 

Jones, K. W. (F. wa Manchester. 

ones, R. V. C. (G. F. K. Morgan), Cardiff. 

Jones, R. W. E. (R. H. Nicholson), London. 

KELLAND, D. J. (G. A » aioe. London. 

Kemp, B. *A. (Miss) (P. H . Smith), London. 

— Chipchase), Middles- 
roug 

——. J. E. (N. Dunn), Newcastle upon 
yne 

KETTLE, B. . Fox), London. 

Kipp ie, A. D. (J. K. King), London. 


KILVINGTON, S. (formerly with F. C. Topping, 
deceased), Huddersfield. 

Kina, D. S. (L. King), Liverpool. 

KINSMAN, = B. P. (G. E. Barrett), Manchester 

Kirsy, R. G. (L. M. Turnbull), London. 


Lanarl, P. K., (S) Calcutta. 

LANCASTER, N.B . (W. C. Kyle), Carlisle 
LANDAU, S., (S) London. 

oak C.J. (C. A. Solly), London. 
Latirr, A. A. London. 
LAVENDER, D. R. (W. W Fereday), London. 
LAWRENCE, P. G. (A. G. B. Drabble), London. 
*LAWRENCE, T. G. R. (B. J. Davis), London. 
LAYZELL, N. A. J. Roberts), London. 


. J. (B. Kidson), Wolverhamp- 
on 
Leak, N. D. M. (H. Aldred), Chester. 


Leaa, V. P (R. R. Pickering), London. 
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Linaker, L. E. 7. J. Corpe), Bristol. 

LITTLEWooD, P. M. (Miss) (W. A. Davies), 
London. 

LivinGstong, M. G. (T. E. Leacock), London. 

Lioyp, J. M. (D. W. Stirling), Birmingham. 

— M. R. S. (J. M. Harrison), Liver- 
pool. 

Tan G. A. R. (J. M. Farraday), Bury, 


Lowe, J. G. (A. G. T. Oakley), London. 

Neal), Birmingham. 

Luck, P.A.W. (G. W. Plummer), Eastbourne. 

LUNN, B. R. (Jnr.), (formerly with T. Eyton, 
deceased), Newcastle upon Tyne. 

Lyncu, F. B. (O. B. T. Bennett), Oxford. 


McArTuHvR, J. F. (R. O. McArthur), London. 
McCug, F. W. (E. W. Coleman), London. 
McCu.ttocn, M. F. (L. F. McCulloch), 
Grimsby. 
McDonne LL, R. A. (formerly with F. A. Lord, 
deceased), 
—— F. (D. S. Evason), Shrews- 
McNALLY, T. J. (J. H. Curtis), London. 
M’CarpELL, R. G. (E. Thompson), Man- 
chester. 
Mapceg, J. B. (H. M. Beck), Birmingham. 
MALcous, T. R. (J. C. Luckin), Chelmsford. 
MANSFIELD, B. D. F. (B. A. Maynard), London. 
Marks, D. I. (M. Sherman), London. 
Marks, H. J. (L. R. Trill), London. 
Mar_ow, D. E. (K. Johnson), Leicester. 
Marsh, I. E. (W. R. Heatley), Coventry. 
MARSHALL, K. R. P. (A. H. Marshall), London. 


S. D. (S. Winograd), London. 
Mason, F., J. (C. L. Dain), Lichfield. 
MATHISON, J. A. (H. Reynolds), London. 
MATTHEWS, J.G. (R. B. Wickenden), Coventry. 
Max, L. (J. R. T. Waldron), London. 
MAYNARD, P. J. (D. — Johnston), London. 
MELLOoR, P. G. Ay . Mack), London. 
MILLARD, P.W L. Young), London. 
MILLER, C. F. g.c . Beauvais), Bridlington. 
Mirza, N. S. (E. B. Costello), London. 


MitcuHaM, A. D. (M. Hall), Iminster. 
Moir, A. K. (R. W. Carr), Leeds. 
MONKMAN, R. (J. G. Beaumont), Leeds. 
Moore, C. J. (F. L. Moore), London. 
Moore, J. (W. E. Roberts), Stockport. 
Moore, W. J. (E. G. Lambard), London. 
Mor -ey, J. S. (W. J. C. Kendall), Malvern. 
Morris, T. D. (P. F. Allday), London. 
Moys, P. H. C. (T. B. Hughes), London. 
Moysg, G. S. (C. L. Fielden), Colchester. 
Murritt, B. T. (J. L. Simpson), Bradford. 


NaDaAL, A. T. (H. W. May), Chelmsford. 
Netson, A. H. (formerly with E. Bosley, 
deceased), Birmingham. 

NeELson, R. H. (R. E. D. Nelson), Sunderland. 
Net.ey, B. M. (V. C. Manolescue), London. 
NevILLE, R. A. G. (A. E. C. Hartnell), London. 
NIcHOLLs, B. M. (H. Jones), Birmingham. 
Nipprie, R. C. (M. Bound), Southampton. 
Nuinnes, C. H. (G. D. Redfern), St. Ives. 
Nose, A. R. (J. A. Chapman), Newcastle 


upon Tyne. 
Norman, M. R. (H. C. Castle), Birmingham. 
NuGENT, R. H. (F. B. Murray), Birmingham. 
OLpFIELD, H. & (O. S. Holmes), Sheffield. 
OLseEN, L. N. G. (J. G. Hurst), Liverpool. 
ONG, B. B. é.. A. Larkin), London. 
O’RIoRDAN, B. R. (S. Roden), Birmingham. 
OrMaN, D. H. (J. W. Williams), London. 
Owen, M. G. M.(N. A. Wheatcroft), Sheffield. 
Owen, R. W. (H. F. Ware), London. 
Ozerovitcu, J. (S. J. Melbourne), London. 


K.-A. (F. J. Frodsham), Liverpool. 
D. Hull), Stockport. 

Park, I. W. (W. S. C. Charles), Carlisle. 
PARTINGTON, A. (L. D. Harrison), Oldham. 
PasHa, M. Y. (M. D. Green), London. 
Pate, H. D. (J. Civval), London. 
PATTERSON, G. B. (E. G. Essex), London. 
PENDocK, S. B. T. Wright), London. 
Puiturps, D. (H. O. Rule), Truro. 

J. C. (J. S Torquay. 
Puipps, P. R. J. right), Richmond, 


PAKALNIS, 
Pater, S. (S. 


Surrey. 
Pixe, B. D. (The i Hon. Lord Dovercourt) 
London. 


1958 


PowELL, N. F. = . A. Whyman), Manchester. 
Prater, M. (S. C . Parlett), Margate. 
PRATT, C. R. (J. Portergiil), Banbury. 


Price, A. N. (H. S. G. Isitt), London. 
Priest, G. g. D. Tyrer), Wigan. 

Prior, M. S. (H. ——- London. 
Purce, J. J. (w.c . Nelson), Wolverhampton. 


Quinton, B. P. (J. A. Adams), London. 


RALPH, P. . Millard), Taunton. 
RAMSDALE, C.A J.(C. Jordan), London. 
RANDLE, K. R. (W. J. Berry), Manchester. 
*RAWLINSON, C. F. M. (A. E. Limehouse), 
Rugby. 
— K. B. (S. Barlow), Manchester. 
RaytTon, M. A. (F. Addison), Derby. 
REA, P. B. (D. J. Gulliford), Portsmouth. 
REBEIRO, W. A. (T. Y. Whittingdale), London. 
REEVES, D. H. (G. . Calder), London. 
REILLY, S. H. (W. L. McAndrew), Newcastle 
upon 
RENTON, H. S. ww A. Clark), London. 
hy D. R. (A. I. Wyborn), London. 
RICHARDSON, J. W. G. (L. Jacques), Man- 
chester. 
Ripincs, P. B. (H. C. Cox), Manchester. 
RILEY, N. (N. G. a Oldham. 
RIMMER, K. H. (G. N. Fullagar), Liverpool. 
Rivetrt, D. (R. H. Macintyre), London. 
Roperts, J. G. (A. F. B. Ham), Bristol. 
ROBERTSON, . (E. D. Sanders), Market 
Drayton. 
aman P. M. (M. H. C. Tarrant), London. 
Rosins, P. A. (G. B. Robins), Hull. 
Ross, P. ii. St. J. J. G. Saunders), London. 
A. R. G. Buckingham), London. 
Rowe, I. A. (H. W. C. Airey), London. 
Rowe, P. J. (L. V . Mi lls), London. 
ROWLAND, R.L. (T. H. C. Amies), London. 
. F. H. (E. R. Hogg), London. 
RuFFLE, B .D. (C. H. Appleby), London. 
RUTLAND, P.-C. (F. S. Parsons), Croydon. 


Sace, N. G. (E. Miskin), London. 

SALMON, I. S. (E. J. R. May), London. 

San, J. M. (I. O. MacLeod), Birmingham. 

SANDISON, J. S. (D. R. Hindle). London. 

SaPseD, P. e. (G. S. Fletcher), London. 

SAWAMIPHAKDI, K. (T. A. Grant), Stoke-on- 
Trent. 

SCHOFIELD, J. A. *. P. Laycock), Leeds. 

SCHOLEFIELD, R. A. (J. Twist), Manchester. 

Scott, K. (T. A. Lobley), London. 

Scott, P. C. (E. Midgley), Bradford. 

SCRUTTON, A. M. (V. A. S. Goddard), London. 

SEITLER, B. (P. A. Lewis), Manchester. 

SELIG, M. (R. E. Bolton), Newcastle upon Tyne. 

SENGUPTA, S. R., (S) Calcutta. 

SERMON, M. G. (D. J. T. Corbett), Nottingham. 

SHAH, s. Ww. Bournemouth. 


SHAW, Ss E. Booth), Man- 

SHaw, P. (W. A Manchester. 

SHEPHERD, S. A. (R. G . Watchorn), Birming- 
ham. 


P. (E. Thurlow), Guildford. 
SHIPMAN, R. M. (R. F. Holloway), Notting- 


ham 
Suore, K . (J. Hazlitt), 
SHORES, D.N. W. (G. R. Watson), Grimsby. 
SIDDONS, (F. L. Prusmann), Manchester. 
Sippons, A. H. (C. R. Branson), Rotherham. 
SILVESTER, P. - W. L. Phillips), Chatham. 
Simmonps, J. A. (E. D. Davies), London. 
SINDEN, (G. T. Hills), London. 


SKINNER, R. (D. B. Sharp), London. 
SLATER, it B. (W. Taylor), Burnley. 
SLAVIN, A. (P. Messik), London. 


SLOAN, J. F. (F. R. Strover), London. 

SMITH, A. (J. E. Boler), Sheffield. 

Smitn, A. (R. L. Ellis), Manchester. 

SmitH, A. D. (R. V. Garton), Huddersfield. 
SMITH, J. A. (J. T. Finnis), London. 

Smit, P. J. (L. F. McCulloch), Grimsby. 
*SMITH-WRIGHT, R. D.(S.W. Penwill), London. 
SPARREY, A. M. 2. R. Andrew), Malvern. 
SPENCER, R -J.(F. K Nelson. 
SPOFFORTH, J.D. (F. J. B. Gardner), London. 
Spray, D. R. (J. H. Hewitt) Nottingham. 


STANSFIELD, J. P. (W. mt Carter), Manchester. 
STANSFIELD, R Xy (W. G. Shaw), Dewsbury. 
STEVENSON, J . B. (N. v. Collins), London. 
Stewart J. P. (N. A. Smith) Reading. 


‘ 


‘Accountant required by manufacturing company; must have a 
thorough knowledge of modern Costing and Budgetary Control . . .” 


ADVERTISEMENTS similar to the above are 
appearing regularly. Could you confidently apply 
or, though qualified orexperienced in Professional 
Accountancy, would you feel handicapped by 
lack of specialized qualification in Costing? You 
can greatly extend your range of opportunity by 
qualifying through the Examinations of The 
Institute of Cost and Works Accountants. 


48 years of Successful Educational Service 


POST THIS COUPON TODAY 
he School V Accountancy : Please send me a copy of your Prospectus relating | 


178 Regent House, 6 Norfolk Street 
LONDON, WC2 


and at Glasgow 


COMMERCIAL UNION 


Assurance Co. Ltd. 


Chartered Accountants 
are invited to apply 
for Agency facilities 


Head Office 
24 Cornhill 
London E.C.3 


Branch Offices throughout the country 


The School of Accountancy is the leading Tutorial 
Institution for the I.C.W.A. Examinations. More 
than 7,500 complete passes in Intermediate or 
Final Examinations. Full details of Examinations 
and concessions granted to men with Professional 
Accountancy qualifications are given in the School’s 
Prospectus, obtainable post free on request. 


to the I.C.W.A. Examinations. 


| 
| If you are interested in other examinations, or non-exam- | 
[_ ination tuition, please add details. 178 | 


YOUR CLIENT'S 
FUTURE 
SECURITY 
is a matter of 


4% 
PRESENT 
-up Shares 
CONCERN 
ond here the —— 
PROVINCIAL date of investment 
can help you Income Tax paid 
with good investment rates by the Society 
BUILDING 
SOCIETY 


ASSETS OVER £71 ,000,000 


Head Offices: MARKET STREET BRADFORD | Tel 2979! (7 lines) 
ALBION STREET LEEDS | Tel 2973! (4 lines) 


London Office: ASTOR HOUSE ALOWYCH WC2 Tel HOLborn 368! 
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‘NORTH CENTRAL’ 
Pers 
nal Accounts 
1es 
Industrial Compan 


Shipping Companies 


ds 
pensio” 


Investment Trusts 
—all want the best 


SECURITY 


TOTAL ASSETS EXCEED..................... £24,000,000 


ONLY ‘North Central’ can 
give you the SECURITY that 
comes from 97 years 
experience in Hire 
Purchase Finance 


@ INTRODUCTORY COMMISSION PAID TO 
ACCOUNTANTS, SOLICITORS AND STOCK- 
BROKERS 


@ FOR FURTHER ‘NORTH CENTRAL’ PARTICU- 
LARS SEE ‘STOCK EXCHANGE YEAR BOOK’ 


INTEREST 
(1% above 
Bank Rate) 


DEPOSITS 
At six months’ notice 1% above Bank Rate = 6% p.a. 
At three months’ notice }% above Bank Rate = 54% p.a. 
Minimum Deposit £500 Maximum Deposit £250,000 


Write to Banking Department for Deposit Brochure 


NORTH GENTRAL 
WAGON & FINANCE CO. LTD. 


(Member of the Finance Houses Association) 
HEAD OFFICE: 120 MOORGATE, ROTHERHAM, YORKS. 
LONDON OFFICE: CYPRUS CHAMBERS, REGENTS PARK RD., N.3 


Y, Of the Building Societies Association 
1 First-class i 
security— i 
: Ity—no risk of market 


Excellent 
Shares, 


return— 34 0/ : 
all income tax ae 


iety. ; 
those Equivalent to £ 


O pay j / 
dard rate Pay income tax at the stan- 


\ Amounts 
invested” 6d. to £5,000 may be 


6 Is. 94.% to 


With facilities 
ASSETs: £17,056,146 


H.R. Shoesmith, F.BS. RESERVES: £812,736 


General M nager 
NICHOLAS Chief Office: 
ST., BURNLey. Tel: 2145 


London Office 
2 HANOVE 
Tel: REGent 2093" ST., W.1 
RANCHES AND 


The First Company Registration Agency. 
Established 113 years ago by Mr. Charles Doubble at 14-15 Serjeants 
Inn, Fleet Street, and Officially appointed t. 


CHARLES DOUBBLE LIMITED 
COMPANY REGISTRATION AGENTS, COMPANY PRINTERS 


COMPANIES REGISTRY 

Information and assistance rendered to the profession in all matters relating 
to the Formation, Incorporation and Winding up of Companies. 

Mortgages, Charges and Debentures Registered. 

Annual Returns, Resolutions and other documents stamped and filed. 

made and Office Copies obtained. 
Company Forms. 
COMPANY PRINTING 

Memorandum and Articles of Association, Resolutions, Debentures, Share 
Certificates, Dividend Warrants, etc., printed with care and expedition. 

Draft Memorandum and Articles of Association for a Private Company 
adopting with modifications Table A of the Companies Act, 1948, settled by 
Alexander P. McNabb, Barrister-at-Law (Lincoin’s Inn). Post Free 3/9. 


PROBATE REGISTRY 
(*SOLICITORS ONLY) 
*Papers Lodged with Estate Duty Office. 
*Lodging Papers for Grant of Probate and Letters of Administration. 
Searches made for Wills and Administrations and Copies obtained. Searches 
in General Registry for Births, Marriages and Deaths and Copies obtained. 


GENERAL 

Bills of Sales Registered and searches made. 

Powers of Attorney, Stamped and filed. 

Deed Polls and other documents enrolled. 

Searches made in Probate and Divorce. 

Documents Stamped and Denoted. 

Adjudications carried through. 

Particulars delivered, Stamp obtained. 

Documents lodged for Assessment of Penalty. 

Registration and Searches made in the following: Land Charges, Land 
Registry, Trade Marks, Patents and Design Registry, Business Names Regis- 
try, Deeds of Arrangements, Bankruptcy, Enrolments with Charity Commission. 

ADVERTISING 

Legal and other advertisements inserted in London Gazette and all English, 

Dominion and Foreign Newspapers. 
SERVICE 

We welcome your enquiries in all the above matters, assuring you of our very 
best and prompt attention. 

10 BELL YARD, TEMPLE BAR, LONDON, W.C.2 
TELEGRAPHIC ADDRESS: 


TELEPHONE: 
HOLBORN 0375 DOUBBLE, ESTRAND, LONDON 


| 
Ww 
| SUISE INVESTMENT 
ESTD. 1861 Thr 
of investing w:th 
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WN 
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STODDARD, E. J. (H. Poole), Newcastle, Staffs. 
Stone, A. P. (B. Wright), London. 

Stone, D. (F. O. M. Smith), London. 
STRANGE, T. L. (A. B. Maclldowie), Man- 


chester. 
STRATFORD, V. G. (L. G. Jones), London. 
Strutt, R. A. (L. J. L. 1. Judson), London. 


SUTHERLAND, R. (E. D. Sanders), Liverpool. 


TAGGART, M. J. (A. W. Goodfellow), London. 
TANNER, M. L. J. (L. Blackie), London. 
TayLor, A. D. (A. Collins), Bournemouth. 
Taytor, D. H. W. (J. C. Fortune), West 
Hartlepool. 
TAYLOR, R. W. (H. Hudson), Dudley. 
Terras, A. M. (W. Scott), Manchester. 
Tuopy, R.S. (G. T. E. Chamberlain), Leicester. 
Tuomas, D. H. H. (J. R. Train), London. 
Tuomas, W. J. N. (J. R. C. Weber), Cardiff. 
TuHompson, B. J. (R. A. We Manchester. 
= E. (V. L. Bell), London. 
THORN, G. (P. M. Lowick), Bristol. 
THORP, M D. (N. D. Ednie), Bedford. 
To.tet, W. E. (W. Lodge), Liverpool. 
Tomkins, P. G. L. (B. M. Till), London. 
TomLIn, D. A. (J. H. Mitchener), Southamp- 
ton. 
TomMLInson, A. P. (C. N. Smellie), London. 
Townson, W. (R. T. Cheetham), Oldham. 
Tucker, D. A. (G. P. H. Smith), Exeter. 
TYTHERLEIGH, C. (A. F. Newton), London. 


Uripce, M. W. (C. K. Comins), London. 
Urmson, R. K. (J. E. Sharman), Bolton. 
Usick, M. A. (A. R. O. Slater), London. 


VALENTINE, J. B. (R. Miller), Manchester. 
Vickers, F. (H. Arbeid), London. 
Vow es. H. G. K. (E. D. Basden), London. 


Wape, D. H. (R. L. M. Wood), Huddersfield. 
WALsH, F. (E. C. Smith), Manchester. 

Wa cter, B. C. (W. W. A. Couzens), London. 
WARING, A. J. ae cn Leeds. 
WASDELL, D. C. (E. O. Cox), Birmingham. 


WASSELL, P S. Haywood), Sheffield. 

WaATERSON, B. D. (A. E. Campbell), Man- 

Watson, M. J. (E. N. Revell), Huddersfield. 

Watson, M. J. B. (D. B. Sharp), London. 

WAYNE, H., (S) Lo ndon. 

Wess, P.G. (P. J. Chaplin), London. 

WEBBER, R. A. (J. G. Hickmore), London. 

WEBSTER, G. B. .. G. G. Goult), Ipswich. 

WeEDGWwoop, Cc. D. (J. V. Eastwood), Man- 


chester. 
Weeks, G. P. (W. 
WeEstwoop, D. J. 

ham. 
WHEELDON, N. 2 L. Hague), Blackpool. 
WHEELDON, T R. (K. Davison), Cleckheaton. 
WHITBREAD, %. rol (V. M. Burton), Bedford. 
Wuite, E. B. (D. F. Dodd), Birmingham. 
White, G. P. (W. L. Jones), Llandudno. 
WHITELOCK, P. R. (W. N. Herald), Leeds. 
WuittAker, H. J. (D. J. Dunn), Warrington. 
WHITTAKER, S. H. (P. B. Norledge), London. 
WIUEYESEKERA, R. S. (H. S. Hardwick), 

London. 


E. Roe), Newport, Mon. 
M. (E. H. King), Birming- 


WILuiaMs, B. T. (E. C. W. Owen), Cardiff. 
WILLIAMS, Cc. R. (J. O. Bussell), Ilfracombe. 
WixuiaMs, K. R. (L. K. Taylor), Manchester. 
WILLIAMs, S. R. W. (F. Downing), Sheffield. 
ween, T. M. (R. A. Branson), Stockton on 
ees 
WILLING, J. G. (E. S. Hall), Solihull. 
Wiison, A. J. (R. O. Mcllwrick), Manchester. 


Winpsor, J. F. (A. F. Chick), London. 

Winn, M. (J. E. H. Littlewood), London. 

Winston, B. C. (J. S. Wortley), Sheffield. 

Wise, C. A. (L. Hickson), Hull. 

Wise, F. S. (R. C. Copeman), Hull. 

Wise, T. M. (J. M. Walker), London. 

Wissa, M. E. Z. (G. H. Barnard), London. 

Wo Lr, G. M. (J. Pitchers), London. 

Woop, M. W. (H. W. Bonnello), Nottingham. 

WoopHeabD, A. J. K. (C. Couchman), London. 

WoopHEAD, E. R. A. (A. Popplewell), Man- 
chester. 

Woo M. J. M.(M. F. London. 

WOOLFSON.. P. (P. Smith), Sheffield 

Wray, M. J. (W. E. Johnson), London. 

WreEFORD, 3. G. (Ww. Elles-Hill), London. 


YEARSLEY, G. B. (N. Woolley), Manchester. 
YEOWARD, Buck), Liverpool. 

YOUNG, A. (J. E. R. Vellacott), London. 
Youna, P. G. (J. S. Lake), London. 

Youna, P. W. (H. Darrell), Croydon. 
Youn, R. (P. Gardner), Newcastle upon Tyne. 


ZATMAN, M. S. (A. G. Arnfield), Manchester. 
ZieGier, H. M. (C. E. Pryke), London. 


496 Candidates passed. 
532 Candidates failed. 


INTERMEDIATE EXAMINATION 
Held on May 20, 21 and 22, 1958. 
Certificates of Merit with Prizes Awarded 


First Certificate of Merit, the Institute Prize and 
the Robert Fletcher Prize 


Wituiams, David John (C. G. Jolliffe), 
Newport. 


Second Certificate of Merit, the Frederick 

Whinney Prize (shared with one other) and the 

Plender Prize for the paper on Book-keeping 
and Accounts (Partnership) 


CLARK, Roger Jackson (B. C. Cornes), 
London. 


Third Certificate of Merit, the Tom Walton 
Prize and the Frederick Whinney Prize (shared 
with one other) 


Lacey, Patrick William (S. Fawcett), Salisbury. 


Fourth Certificate of Merit and the Flight- 
Lieutenant Dudley Hewitt, D.F.C., Prize 


Keat, Anthony George Joseph (D. A. 
Huggons), Hove. 


Fifth Certificate of Merit 


Davies, David Peter Lloyd (R. H. Martin)» 
Cardiff. 


Full List of Names of Successful Candidates 
(in alphabetical order) 


ABERCROMBIE, A. J. (S. P. Thomas), Bir- 
mingham. 
Apams, A. B. e. G. S. Kiely), Reading. 
Apams, P. (D. C. Ferry), Newquay. 
ADAMSON, E. K. ic. R. Bellis), Bolton. 
ADAMSON, S. W. J. (P. L. H. Smith), Harrogate. 
Appison, D. E. = E. Johnson), Derby. 
Apey, A. J. (R. W. Covington), London. 
ADLER, B. (A. M. Bond), London. 
AGGERWAL, B. K. (D. J. Ironside), Bristol. 
A. B., (S) London. 
ALAM, - M. R. (E. M. Ormrod), Liverpool. 
S. (H. A. Ryley), Smethwick. 
ALLAN, j. R. (H. D. Leete), Manchester. 
ALLEYNE, A. J. ¢ I. Calcott), Leamington Spa. 
AMaAN, A. J. (E. F. G. oe London. 
ANDERSON, I. S. (D. G . Bendall), London. 
ANDERSON, P. P. (C. F. Carlisle), Nottingham 
APPLEYARD, K. H. (D. Lewis), London. 
ARNOLD, E. B. (H. R. Davison), Barnstaple. 
AsuHurst, A. (J. F. Dunk), Sheffield. 
ATKINSON, G. (A. K. Gill), Leeds. 


Baser, M. T. W. (P. F. Rendell), Bristol. 

Bapcer, R. (D. Horrocks), Liverpool. 

Baitey, J. F. M. P. (S. G. Hillyer), London. 

BairD, H. (J. F. Tyson), Morecambe. 

BALL, C. H. (R. E. Osborne), London. 

BALLARD, J. J. W. (E. C. Jones), London. 

Barber, D. A. (R. Marks), London. 

Barser, L. J. (M. E. Askwith), London. 

BarFoor, P. W. (S. A. Forster), London. 

Barnett, M. (S. Cohen), London. 

BARNETT, R. M. (A. M. Fisher), London. 

BARRELL, M. L. (Miss), (G. A. H. Oliver), 
Abergavenny. 

Barton, E. K. (N. R. Barton), Wigan. 

Basu Roy, S. (F. S. Worms), London. 

BATCHELOR, J. E. (E. E. Hallam), London. 

BATEMAN, J. H. S. (A. G. Bragg), Birmingham. 

Batty, C. M. (S. K. Stott), Manchester. 

BEALE, G. H. (G. L. C. Touche), London. 

Bean, C. F. P. (Miss), (D. W. Carter), 
Kingston-upon-Thames. 


BearpMoreE-Gray, J. D. I. (K. L. Young), 
London. 

Bearpsmore, J. E. F. (H. McDonald), 
Birmingham. 

Becker, D. (E. S. Townley), London. 

Becker, W. (J. F. D. Yerbury), London. 

Beprorpb, T. A. J. (E. H. Newman), Leeds. 

Beere, R. I. (H. Lamdin), London. 

Bett, M. A. (R. D. Keyworth), Newton 


BELL, M. G. (L. E. Budd), London. 

BENSON, N. W. (Ww. R. Pugsley), London. 

BERLANNY, B. P. (T. D. Walker), London. 

BERMAN, B. A. (R. G. Main), London. 

Betts, R. A. (P. P. Richards), Bristol. 

BEVAN, D. wey London. 

BiGGs, 'E. G. M. (A. S. Masters), London. 

BLACKAH, J. H., (S) Leeds. 

BLanpy, R. A. P. (C. J. M. Bennett), London. 

Bo.ton, M. (D. Osborne), Birmingham. 

Bonn, C. B. (W. T. Smith), Chester. 

BOND, Ww. (w. T. Jones), Birmingham. 

Boor, A. G. (B. D. Barton), London. 

Booth, Wood), Burnley. 

Bouic, J. ee W. Mertens), London. 

Bouter, J. H. (G. W. Firkins), Birmingham. 

Bou ter, T. L. (N. H. Parkinson), Leicester. 

Bower, j.T.S. (A. G. B. Burney), London. 

Brapy, S. B. Se A. Bainbridge), Liverpool. 

BRAHAM, M. A. (Wallace Cash), London. 

BRAMPTON, D. G. W. (N. Green), Sudbury. 

BRAxToN, A. G. (R. R. Elliott), Ilford. 

Bray, G. (J. P. 4x London. 

A. B. P. (W. L. Farr), Notting- 

am 

BREEN, P. (C. a Liverpool. 

BRERETON, Holder), London. 

Brett, C. E. F. (C. G. Larking), Maidstone. 

Brewester, R. A. (L. S. Grigg), London. 

Brewster, A. T. D. (C. T. W. Brewster), 
Watford. 

BriGut, D. N. (H. T. Falmouth. 

Broapuurst, I. K. (R. S. Wilkinson) 
Stoke-on-Trent. 

Bropp_e, T. (H. Cookson), Manchester. 

BromwicuH, M. T. (P. A. H. Bromwich), 
Leicester. 

Brook, A. D. (C. U. Peat), London. 

Brooker, A. W., (S) Dudley. 

BROOKS, (S) London. 


Brown, D. D. (W. A. Styler), Stratford-on- 
Avon. 
Brown, E. (E. D. Cox), Birmingham. 


BRUSCHI, 4 a B. MacHugh), London. 
BRYANT, E. H., (S) London. 
BuckLe, J. F. (Sir S. 3 Rowlandson), London. 
BUHRLEN, R. D. (G. G. Cooke), Leicester. 
BuRGON, ‘CB. (Cc. H ‘McKnight), London. 
Bur.ey, R. M. (R. P. Jelks), Liverpool. 
Buston, D. M. (H. M. Beck), Birmingham. 
BUTTERWORTH, H. (A. Manchester. 
BuTTERWORTH, T. (N. J. Williams), Warring- 
ton. 


Capp, N. H. (J. K. Ashton), Chorley. 
Caper, M. J. B. Calder), London. 
CANNEAUX, A. B. (K. Mashford), Worthing. 
Capper, A. D. (Cc. McCaig), Liverpool. 
Capps, K. T. (E. L. Phillips), London. 
CarsuTt, F. (G. F. R. Bagulay), London. 
Carew, J. hy = (J. N. Davie), London. 
CARLINE, . J. H. Wilkinson), Maccles- 
field. 
Carter, B. M. (Miss), (S. Grace), Bristol. 
Case.pineE, D. J. (H. R. Powell), Dudley. 
CasTLey, D. R. (F. E. Webber), Worthing. 
CaTTLey, F. D. G. (J. W. Pickard), London. 
Cuarre, J. A. (F. J. W. Hodgson), Plymouth. 
Cualr, S. A. (G. G. Dickinson), Sheffield. 
Cuakko, P. F. (J. J. S. Reynolds), London. 
Cuan, C. Q. (Miss), (S. E. Homewood), 
London. 
Cuan, T. C. (A. Fisher), London. 
CHANDLER, L. G. (L. Jackson), London. 
CHANTER, D. J. (G. R. Mackay), London. 
CHAPMAN, B. D. (A. Barron), London. 
CHAPPELL, K. “. W. Adams), Birmingham. 
CHARLTON, D. H. (F. E. Proom), Newcastle 
upon Tyne. 
CHEETHAM, N. T. (J. H. Bradley), Liverpool. 
CHISHOLM, A. (J. H. Lundy), Sunderland. 
CHONG KEK FAH (Simon Cohen), London. 
Curistig, J. D. (C. E. ee London. 
CHRISTOPHER, C C. M. (R. G. Walker), London. 
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*CLaRK, R. J. (B. C. Cornes), London. 
Crark, V. I. (P. T. Duxbury), North Shields. 


CLARKSON, T. H. > Smith), Nottingham. 
CLEMENSON, D. J. W. J. (K. W. Kyle), South- 
end-on-Sea. 


CLEMENTS, G. (A. W. Joiner), Birmingham. 
Coxe, B. (A. J. Allison), Luton. 
Copy, D. P. (E. T. Peckham), London. 
Couen, A. L., (S) London. 
COLEMAN, M. (R. Newstone), London 
CoLeMAN, S. A. (Miss) (J. D. 
London. 
Co.tins, B. (K. A. Pollock), Rochester. 
Co.uins, N. H. (R. E. Collins), Cardiff. 
Co.tins, P. E. (H. J. Williams), London. 
Co.tyer, B. P. (R. Grimley), Nottingham. 
Compton, B. C. (C. E. M. Emmerson), London. 
Conacuer, H. (A. A. Davies), Birmingham. 
Cook, D. (C. T. Robinson), 
Cooke, A. J. (E. B. Whitehouse), Walsall. 
Cooke, P. P. (L. Moore), London. 
Cookson, R. (M. H. Parkin), Sheffield. 
Cooper, A. (N. M. Cohen), London. 
Cooper, R. M. (J. V. F. Crowther), London. 
Corne ius, M. (C. B. Umney), London. 
CornFiELb, P. D. (A. W. Garnier), London. 
CORNWELL, R. J. bg W. Toze), London. 
Corps, G. E. (1. C. Storey), South Shields. 
Cowsurn, G. (M. s. Owen), Blackpool. 
Coxe, C. A. M. (I. W. Fawkner), London. 
CRAGGs, Barnes), Sunderland. 
CRAMMOND, T. R. (G. H. Yarnell), Brighton. 
CRAWLEY, J. M. (Cc. J. Maples), London. 
Creep, J. M. (E. S. Browne), Liverpool. 
Crist, B. H. (J. F. S. Rogers), London. 
Curre, J. H. (R. D. Curtis), London. 
CULVERWELL, P. J. H. (G. R. Mackay), London. 
CUNNINGHAM, P. M. (R. E. Jones), Liverpool. 
Cutter, N. F. (F. R. Crawford), St. Helens. 


Dann, A. M. H. i. Myerson), Liverpool. 
Davies, B. W. (A. E. Wood), Hereford. 
*DAvies, D. P. L. (R. H. Martin), Cardiff. 
Davies, D. S. (L. H. Salter), London. 

Davis, M. E. C. (F. B. Peach), Wolverhamp- 


Davis, S. H. (H. C. Rudolf), London. 

. (S. Makin), London. 
DAWSON, A D. (P. S. Hawkings), London. 


Day, G. F. (P. S. James), Sidmouth. 
DELAHAYE, T. D. (B. G. Rose), Birmingham. 
DENHAM, A. C. (N. F. C. Willey), London. 
Desal, K. G. (E A. Charles), London. 
Devey, J. M. (L. S. Deacon), Wolverhampton. 
Dietz, D Y. Whittingdale), London. 
poses. © T. J. (A. W. White), London. 
Dineen, T. J. (A. Millichip), Swansea. 
Dopps, J ys (A. R. Stacey), London. 
DONALD, Ww. P. (P. H. Dobson), Leeds. 
Dosser, B. (W. H. Green), Southampton. 
Downs, B. (T. 


. H. (P. F. Cansdale), London. 
lis R. L. Wells), London. 
Durritt, M. (R. W. Lloyd), London. 
DunuaM, J. C. (E. L. Phillips), London. 
E. 


Esenezer, J. E. (H. B. Marsden), London. 
a M. P. (S. W. C. Sprunt), London. 
Etms, T. M. (W. Forshaw), Manchester. 
ELSTON, N. (S. J. G. Southon), Exeter. 
Emery, IR. (D. Rolph), London. 

EMSLIE, . Pearce), London. 
Escupier, Keen), London. 

EVANs, A. W. Gs. D. Shepard), London. 
EVANS, D. C. (D. de G. Walford), Stockton-on- 


TN. Halstead), Manchester. 


Evans, P. B. ey Atkinson), Manchester. 
Everett, A. C. (A. H. Farquhar), Leatherhead. 


Fatk, H. R. (B. Manchester. 

FARLEY, P., (S) Leeds. 

Farrow, G G. (A. H. Smith), Spalding. 

FAWCETT, B. H. (A. A. Beardsall), Grimsby. 

L. Blythe), Derby. 

Fettows, R. D. (J. S. Holloway), Wolver- 
hampton. 

FENTON, A. D. (F. J. Frodsham), Liverpool. 

FENTON, F. R. (K. A. Jones), London. 

Feb, P. J. (A. T. How), London. 


* See also Certificates of Merit above. 
(S) Service in accordance with the regulations of the 
former Society of Incorporated Accountants. 
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Fiecpen, D. S. (H. F. Palmer), Nottingham. 
Fis, P. J. (E. C. Turner), Birmingham. 
FisHer, K. F. (C. B. Brecknock), Nottingham. 
FiLatto, K. A. (N. C. R. Nash), London. 
FLINT, B. W. (A. G. Ray), Nottingham. 
Fiowers, J. (L. Hickson), Hull. 
Foro, A. F. (T. R. McBride), London. 
Forster, A. J. (J. W. G. Cocke), London. 
Forwoop, P. L. (N. F. Norris), London. 
Foster, A. (N. V. Robinson), Southampton. 
Foster, J. H. B. (L. N. Coombe), London. 
FRANKLIN, L. G. (R. Fawcett), London. 
FREEDMAN, J. D. (P. F.  Friend-James), 
Brighton. 
FREEDMAN, M. A. (P. R. Hart), London. 
FREEMAN, L. (D. R. C. Phipp), Nottingham. 
Frencu, C. A. (A. E. Limehouse), Rugby. 
Frost, P. A. (B. G. Jose), Brighton. 
Fryer, R. S. (D. G. Sole), London. 
—— P. (Miss), (E. M. Ormrod), Liver- 
pool. 


GALLeTTI CapiLunac, A. D. (W. M. Hume), 
London. 

GALLon, J. F. (N. A. Smith), Reading. 

GARNHAM, G. W. (J. F. Atkinson), London. 

GERAGHTY, M. A. (F. S. Wills), Lewes. 

GERRARD, L. J. (R. A. C. Mordant), London. 

Gissens, B. J. (W. B. Henderson), London. 

Gissins, J. B. (P. T. Muggison), Leicester. 

Gut, D. G. (M. G. Bekenn), Birmingham. 

GILLBANKS, D. A. (C. F. Eilbeck), Liverpool. 

Gover, C. E. (G. S. Pitt), London. 

Gover, C. M. (D. F. Pratten), Swansea. 

Gon, T. T. (D. G. Sole), London. 

— A. P. (D. H. Stokes), Birming- 
am. 

Goopey, B. M. (W. H. Worth), Leicester. 

Goosey, G. T. (F. Nash), Kettering. 

Gorpon, C. (C. H. Barclay), London. 

Goswe LL, P. (H. M. Crawford), Colchester. 

Gourtay, J. C. (F. Croxson), London. 

— C. F. K. (P. F. Granger), Notting- 
am. 

GRANT, P. (A. T. Tull), London. 

Graves, T. H. (C. O. Skey), London. 

Gray, P. L. M. (E. J. Furniss), London. 

Gray, S. T. (W. E. Emms), London. 

— R. D. (H. H. Williams), St. Annes-on- 
ea 

GREENBERG, L. = Clayton), London. 

Greener, H. T. (A. H. Lawrence), Cardiff. 

GREENWAY, D. ne (S) Paignton. 

Grirritus, D. (J. j. Wale), Swansea. 

GrirrFitus, E. S. (E. F. Trew), London. 

os, B. M. (K. Scott), London. 

Grover, K. (R. Harrop), London. 

GUEST, ¥. & G. (R. G. R. Sisson), Great 

Yarmouth. 

Gupta, C. (G. L. Bloom), London. 

Guturir, A. W. (D. T. Davies), Warrington. 

Gwynn, J. A. E. (W. Champ), Brighton. 

Gy tes, G. A. (J. Close), Doncaster. 


Hatt, G. N. (G. C. B. Gidley-Kitchin), 
London. 

Haut, J. P. (F. Booth), Cheadle. 

HALL, S. H. (A. W. White), London. 

HALtas, I. B. Sellers), Preston. 

HALLs, =" ai Y. Eggleton), Gloucester. 

Hame., A. C. (J. Taylor), Newcastle upon 


Tyne. 
HAnn, A. H. (J. M. Pinder), Epsom. 
Hansoo, T. R. (G. C. Calder), London. 
HARDING, N. J. (R. N. D. Langdon), London. 
HARDING, S. B. (D. W. Carlisle), London. 
Harmer, A. E. M. (W. J. Tyler), Cambridge. 
HARPER, J. (P. A. Bridger), Birmingham. 
Harris, C. F. (H. J. Clarke), Nottingham. 
Harris, D. K. (A. A. Davis), London. 
HARTLEY, A. (S. C. Rainbow), Hitchin. 
Har ttey, G. B. H. (S. J. Orman), Bristol. 
Har tT ey, J. P. M. Threlfall), Nelson. 
"ene J. (G. Stalker), Newcastle upon 
yne. 
Haycock, L. ~ (J. L. Mawhood), London. 
Hayes, P. (J. B. Wilson), St. Albans. 
HAYWARD, J. A. I. (F. G. Nicholas), Stoke-on- 
Trent. 
HAZLeEM, C > (H. E. > Buxton), London. 
HELLEWELL, D. S. (T. B. Murtland), Leeds. 
He yer, G. J. (N. Ww. Murray), London. 
HENDERSON, G. (A. R. Glenton), Newcastle 
upon Tyne. 
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Henstock, B. A. (J. M. Farraday), Bury. 

Henty, A. A. (J. D. King), London. 

HERSHMAN, B. S. (S. L. Hirst), London. 

Hesevtine, M. R. D. (L. J. Ive), London. 

Hewitt, P. S. (A. S. Willies), London. 

HEYMANN, L. (J. C. Durnin), London. 

Hispert, T. W. (G. A. Box), Blackpool. 

Hut, A. J. (J. Birkett), Bristol. 

Hirt, B. L. (R. M. Morris), London. 

Hu, D. B. (B. Darbyshire), Bristol. 

Hirt, G. D. (C. S. S. Cowper), Newbury. 

Hitt, R. C. (W. C. Kyle), Carlisle. 

Hitt, R. H. (S. E. Clark), Oxford. 

HILyiarp, R. P. (F. Woods), London. 

Hits, A. J. (B. W. Sutherland), Birmingham. 

Hitton, C. R. (R. Dunn), Leicester. 

Hinpb-ey, J. N. (N. Hindley), Preston. 

Hine, H. (R. H. Shipley), London. 

Hix, R. E. (A. J. Whiting), Wisbech. 

Hosss, W. J. (C. J. Holliday), Stroud. 

Hospss, W. J. M. (K. H. Gibbons), Bristol. 

Hopson, J. E. (L. A. Fox), Leeds. 

HopGkKInson, P. (Miss), (J. W. Davies), 
London. 

Hopson, J. D. (P. A. H. Bromwich), Leicester. 

Hopson, P. J. L. (J. Holland), Manchester. 

Hovpicn, T. A. W. (A. MacDonald), Hull. 

HOL.inGs, P. R. (C. H. Pomfret), Liverpool. 

Howes, B. (G. G. Smith), Huddersfield. 

HopeweE L. C. (W. W. Ward), Bristol. 

a, Cc. W. (K. H. Marsden), Black- 

urn. 

Howarp, P. A. (H. S. Dunk), Dartford. 

Hucues, J. (J. S. Rogers), Llandudno. 

HuGues, W. H. (T. R. Oliver), Nottingham. 

Humpnries, M. R. (J. S. Holloway), Wolver- 
hampton. 

Humpnretey, B. G. (E. C. Graham), London. 

—— J. W. GJ. C. Fortune), West Hartle- 
pool. 


INGLEDEW, J. F. (E. R. Norman), London. 

Innes, J. B. (Sir R. Yeabsley), London. 

IREDALE, J. D. (G. F. Shaw), Huddersfield. 

IrisH, P. R. (R. Adams), Bognor Regis. 

IsHERWOOD, A. V. de P. (T. M. Carmichael), 
London. 


JACKSON, A. P. S. (G. E. Lister), Huddersfield. 

James, C. P. (C. W. Tyrrell), London. 

James, J. H. L. (J. A. K. Collins), Newport, 
Isle of Wight. 

Jay, M. P. J. (G. E. Morrish), London. 

JENNINGS, R. L., (S) London. 

Jevons, H. ([. H. M. Robinson), Leeds. 

JOANNOU, V. (S. J. Birkett), London. 

JOHNSON, P. R. (W. C. Bolton), Manchester. 

Jones, A. R. (D. C. Norris), Blackburn. 

Jones, G. F. (S. D. Jacob), Birmingham. 

Jones, M. D. (H. Hockaday), Liverpool. 

Jones, P. C. (M. H. C. Smith), London. 

Jose, M. A. (G. L. Aspell), Leicester. 


*Keat, A. G. J. (D. A. Huggons), Hove. 
Keere, D. G. (K. I. Morgan), Swansea. 
Keer, D. (H. H. Altman), Sheffield. 
KeLLey, P. D. (W. L. Barrows), Birmingham. 
KERSHEN, M. B. (S. Kershen), London. 
KERSHNER, H. (J. Ross), Manchester. 
Kincuuck, S. M. (L. Guttermann), Man- 
chester. 
Kirxup, M. J. (M. S. Moon), Liverpool. 
Kitson, R. J. (H. Stones), Hinckley. 
KNIGHT, R. J. (A. L. Peatman), Northampton. 
Konun, D. J. (R. G. Wallis), London. 
“a. C. D. (H. Murray), Newcastle upon 
yne. 


*Lacey, P. W. (S. Fawcett), Salisbury. 
Lappin, P. (H. C. Cox), Manchester. 

Lam, C. H. (L. Scott), London. 

LANE, K. A. (F. C. A. Ledsam), Birmingham. 
LANGForRD, F. (H. L. Bangham), Swansea. 
LaragE, B. (F. D. Jones), Derby. 

Laurens, J. M. (J. Godfrey), London. 
Lawrence, G. C. (A. S. Masters), London. 
Lawrence, P. J. (1. Sassoon), London. 
Leacn, P. G. (J. G. Turner), Huddersfield. 
LEARMONT, J. M. (M. H. Leese), Manchester. 
Lee, G. (E. M. Haslam), Bolton. 

Leecu, E. (P. Nuttall), Manchester. 
Lecootrt, J. E. (L. Hickson), Hull. 


Le1BErRT, I. M. (Wallace Cash), London. 
Levermorg, F. H. (A. 


C. Heyward), London. 
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Paine, R. E. D. (P. Foster), London. Sims, R., (S) Derb 


Lewis, B. R. (H. B. T. Wilde), Birmingham. 

Lewis, N. F. (J. Green), London. 

Line, M. A. (A. M. M. Burdon-Cooper), 
London. 

LINNELL, C. (H. Gompertz), Birmingham. 

Lopag, R. S. (D. Pearson), Leeds. 

LONGBOTTOM, D. H. (K. V. Longbottom), 
Stoke-on-Trent. 

Lonnen, J. V. (H. S. Ortmans), London. 

Lowe, Cc. N. (w. B. Douthwaite), Sheffield. 

Lowe, J. D. (R. W. May), Coventry. 

LuckMaAN, J. W. (T. H. Webb), Coventry. 

Lyte, R. B. (C. A. Solly), London. 


MacDOona_p, I. (D. T. H. Nicholson), London. 
A. J. (G. F. Huff), London. 
MacHarpy, I. C. (E. N. C. Hewens), London. 
ss” A. J. (Miss), (A. Gait), Newport, 


Mclver, D. K. F. (B. E. Pearcy), London. 

McKe -vie, D. M. (F. N. Phipps), London. 

McKenzEE, G. D. (G. F. K. Morgan), Cardiff. 

MCMAHON, P. (F. D. Marshall), Manchester. 

McMULLEN, T. M. (J. A. Hartley), Leeds. 

MCNULTY, G. P. (J. D. French), Liverpool. 

McPuali, M. D. (L. W. Bingham), London. 

Maope ey, J. R. Y. (H. M. Madeley), Bir- 
mingham. 

Ma tik, A. A. (L. H. Salter), London. 

MALIK, K. H. (A. Maslo), London. 

MANn, T. M. (R. Mann), Hexham. 

MArrion, A. P. (W. Sowman), Leicester. 

MARSH, P. G. (D. A. Smith), Wolverhampton. 

Martin, J. R. G. (N. McLaren), London. 

am, K. R. (E. G. W. Scott), Southend-on- 
ea. 

M. E. (B. W. Cutter), London. 

Mason, E. (H. R. Powell), Brierley Hill. 

MATHER, D. J. (A. B. Maclidowie), Man- 
chester. 

Mayes, D. A. (W. J. Lawrence), Basingstoke. 

MEHTA, Z. M. (H. V. Davies), London. 

MELLs, R. A. (J. Morris), Oldbury. 

MEREDITH, A. (P. E. Littlemore), | rrr 

MILLER, j. E. (G. D. Levack), Bury St. 
Edmunds. 

Miter, J. K. (A. D. Walker), Liverpool. 

reg L. (A. R. Hack), London. 

MILteR, T. P. (F. Goldstein), London. 

MILLs, 2%. (H. W. Elliott), London. 

MILs, R. B. (R. W. Minns), Birmingham. 

MINNICAN, C. (J. F. W. Robinson), Working- 
ton. 

Mirmias, A. (P. P. Parker), London. 

Montcomenry, I. J. (R. W. Rodwell), Leicester. 

Moorcroft, M. (Miss), (J. W. Lane), London. 

Moore, D., (S) Manchester. 

Moore, J. E. (J. D. Barber), Sheffield. 

MorGan, D. J. (G. F. K. Morgan), Cardiff. 

Moritz, B. M. (L. W. Moritz), London. 

Morpeth, R. S. (A. R. Glenton), Newcastle 
upon Tyne. 

Morris, M. (F. Bentley), Bury, Lancs. 

Morris, R. R. (A. W. Dawson), Preston. 

Morris, R. (C. W. Raw), London. 

Morton, M., (S) London. 

Moss, C. (P. ‘J. Garland), Birmingham. 

Moss, M. C. (K. V. R. Heaven), Birmingham. 

MULLETT, C. C. (P. F. Friend-James), London. 

MUuLLIns, D. (W. Exeter. 


MYDDELTON, D. MacSwiney), 
London. 

NanHon, L. R. (D. R. London. 

NEEDHAM, 'M.E. (T. C. Squance), Sunderland. 

NeILt, D. M. K. (Miss), (F. Winn), London. 

NELKON, A. P. rx Webb), London. 


R. L. Tillett), London. 
Birmingham. 
J. (L. J. Culshaw), London. 
M. (H. A. Owen), London. 


Oakey SmitH, C. R. (V. A. Calverley), 
London. 

O’DonoGuuE, R. C. G. Tilley), London. 

OFIORIOKUMA, D (Il. M. MacDonald), 
London. 

o—, M. (B. A. Jones), Manchester. 

Ona, E. K. (P. A. Cohen), London. 

ORCHARD, JR. (R. A. Cook), Cambridge. 

Orr, R. M. (R. E. Herington), Birmingham. 

Ossorne, J. B. (J. E. Osborne), Hull. 


Pace, M. W. (J. S. Hillyer), London. 


NEWLAND, O. W. 
North, D. . E. 
Norton, D 
Nyunrt, K. 


Pantoock, C. M.(R. H. Parsons), Eastbourne. 
Paramour, J. C. (J. R. Paramour), London. 
ParisH, M. J. (J. E. Osborne), Hull. 
PARKINSON, C. E. (P. H. Tyack), London. 
Parrott, J. S. (F. W. English), London. 
Parry, M. W. (T. Hughes), Llanrwst. 
PARTINGTON, I. (D. T. Veale), Leeds. 
Payne, W. R. (R. F. C. Ingram), London. 
Pearce, G. N. (J. A. Owers), London. 
PEARSON, G. A. (W. H. Fox), Northampton. 
Peat, T. C. (C. E. Surman), London. 
Penrose, A. J. (W. Pomfret), Preston. 
Puituips, J. W. (J. R. C. Weber), Cardiff. 
Puivpott, M. (N. V. Redfern), Gillingham. 
PitGrim, J. B. N. (E. Holehouse), Nottingham. 
PLummer, R. A. (G. S. Crookes), London. 
PLumripGe, B. H. (J. R. Antoine), High 
Wycombe. 
PoLLarD, M. (C. Metliss), London. 
Potuins, M. (H. L. George), Hove. 
Potter, V. K. (F. Green), Norwich. 
PRESTON, W. B. (N. Davies), London. 
Price, R. G. (F. B. Linnett), London. 
PRICHARD, J. R. (W. G. Jones), Llianelly. 
PrinG, T. N. (J. F. S. Rogers), London. 
Prytz, M. H. (H. W. Elliott), London, 


RABJOHNS, M. W. (A. G. J. Hortgn- Stephens), 
Brighton. 

Rasy, P. (G. H. Scott), Leeds. 

Race, P. W. P. Fare), Manchester. 

RackstRAw, C. A. (D. O. Johnston), London. 

RapbLey, H. M. (R. J. Blincow), London. 

Raw, J. R. F. J. H. Mann), London. 

RAWCLIFFE, T. (S. Thornton), Preston. 

Ray, G. S. (S. H. Swallow), London. 

READING, M. R. (R. G. Bowen), Birmingham. 

REDINGTON, J. W. (A. H. B. Wood), London. 

Rees, J. G. (R. J. G. Lethbridge), Exeter. 

Reeve, P. A. (Miss), (H. G. Dunkley), London. 

REGAN, L. P. (H. Lakeman), London. 

Rerp, G. A. (J. L. Crow), London. 

RENGERT, C. (H. E. Hassell), London. 

ReyYno ps, H. R. A. (T. L. Plewman), Leices- 
ter. 

RIcHARDS, I. D. (C. H. King), London. 

RIMINGTON Witson, H. L. (A. J. Heald), 
Brighton. 

a D. A. H. (K. Spoor), Newcastle upon 

yne. 
Roserts, P. (D. Ellis), Portmadoc. 


Roserts, P = (W. N. Crebbin), London. 
ROBINSON, es . D. (F. H. Carter), London. 
RoBINSON, J. (G. D. Midgley), London. 
ROGERS, Dr , (S) Sidmouth. 


Roser, D. we (E. H. Orford), London. 

Romain, V. J. (W. G. Payne), London (S). 

Romer, A. J. (C. K. Frost), Leeds. 

Rorison, D. J. G. (M. E. Smith), London. 

Ross, R. W. G. (W. J. James), Brecon. 

RosteN, D. (G. A. King), London. 

Row ey, E . (Miss), (E. V. Rowley), 
Leicester. 

RoxspurGH, M. W. (R. B. Wickenden), 

Rusin, M. (J. Goulding), Chorley. 

Rua, J. L. (C. H. McKnight), London. 

RUSSELL, M. K. (W. H. D. Campbell), London. 


Sasa, M. E. S. (L. A. Anderson), London. 
Sap er, J. A. (H. Sadler), Birmingham. 
Sates, C. J. (D. O. Johnston), London. 
Sat, A. C. (W. B. Chapman), London. 
SARGENT, C. J. 5 W. H. Palmer), Hull. 


pate, . R. (S. Morris), Liverpool. 

E. Warlow), London. 

Sca.Les, W. 1d. M Freeman), Newbu 

Scott, B. D. (RE . MacFadyen), Newcastle 
upon 

Scott, J R. (R. E. Bolton), Newcastle upon 
Tyne 

Scott, P. J 


. (A. Croft), Hull. 
SCREEN, M. R. W. (P. M. comme, Bristol. 
SEARLE, P. F. (F. Winn), London. 
SHAFTO, (H. W. V. Pullan), London. 
SHARPE, B. (D. H. Whinney), London. 
_D. (H. A. Beale), Birmingham. 
SHEALER, (Miss), (A. J. Anderson), 
Birmingham. 
SuHeparpD, J. A. (H. Evans), London. 
SHEPHERDSON, J. R. (T. E. Norfolk), Hull. 
Simmons, B. 


E. (G. G. Simmons), Redhill. 


SINDEN, M. P. G. tk. A. Pollock), Rochester. 
SKELCHY, A. J. (G. E. Millson), London. 
SLADE, Cc. A. W. (K. F. J. Slade), Birmingham. 
a K. G. (K. J. D’A. Mason), Birming- 
am. 
Sect, P. A. (D. B. Simpson), Huddersfield 
Situ, A. J. (L. O. Ross), London. 
Smit, A. N. C. (N. E. Bicker), Bournemouth. 
Smit, B. (F. A. Brown), Dewsbury. 
SmiTH, B. P. (H. E. Brown), London. 
Situ, D. N. (M. H. Green), Southampton. 
Situ, E. P. R. (J. D. Paull), London. 
Smit, J. A. (J. E. Critchley), Oxford. 
SmiTH, M. J. (R. H. Gibson), Barnsley. 
SmitH, P. T. (Miss), (A. E. Day), Maidstone. 
S., (S) Liverpool. 
Smitn, T. A. (A. J. Fullerton), Harrogate. 
Snape, J. W. G. (F. W. Nicholls), Shrewsbury. 
Snowpen, D. J. (C. Long), Bradford. 
SNOWDEN, T. D. (G. A. Williams), Newport, 
Mon. 
SoLomon, N. A. (H. Reeve), London. 
SoLomons, K. S. (M. Owen), Swindon. 
SomekH, V. A. (Miss), (G. A. Weiss), London. 
SouGuTon, J. E. (J. C. Heath), London. 
Soutn, R. D. (R. A. Maude), Leeds. 
Spence, D. (C. W. H. Jackson), Nottingham. 
Spencer, R. G. (S. B. Smith), Liverpool. 
Spratt, P. F. (C. F. Hughes), Walsall. 
SpruNT, N. W. (R. Grimble), London. 
Stasies, J. C. (Miss), (V. A. S. Goddard), 
London. 
STANLEY, N. G. (E. Midgley), Manchester. 
Steap, P. V. (K. A. Fossey), Leeds. 
STEVENSON, A. L. (P. D. Lace), Bristol. 
STEVENSON, D. (J. M. E. King), Manchester. 
Stewart, H. P. (P. E. Heywood), London. 
STIRLING, A. P. (W. H. Bevan), London. 
Stone, R. (H. R. Horne), Derby. 
Stort, B. G. (F. J. Nash), Preston. 
SturGe, M. G. (D. G. Richards), London. 
StuTTaForD, T. F. (A. R. Tyler), East 
Grinstead. 
Sumner, E. J. (G. A. Bell), Manchester. 
SvENDSEN, J. H. (L. C. E. Webber), London. 
SWEATMAN, I. M. Gd. A. Hill), London. 
SWINNERTON, P. R. (G. E. Goodchild), 
Ipswich. 


Tait, W. (D. E. Heron), Workington. 

Tame, J. T. (F. P. Wilson), Manchester. 

Tan, C. C. (S. C. Selwyn), London. 

TayLer, R. J. (R. R. Coomber), London. 
TAYLOR, A . M. (S. J. Drakeley), Nuneaton. 
TAYLOR, D. (J. R. H. Godkin), Loughborough. 
Tayor, M. J. G. C. Mercer), Liverpool. 
TAYLOR, J. M. (L. D. Harrison), Oldham. 
TELLING, R. S (R. F. Cheesman), London. 
THICKBROOM, P. A. * E. Davis), Enfield. 


THom, J. _ D. (G.H . P. Laban), London. 
Tuomas, B. P. (T. ‘.. Cotterill), Birmingham. 
THOMAS, B. L. (J. J. Wale), Swansea. 
Tuompson, D. J. (Cc. T. Plant), Derby. 


THOMPSON, K. (R. M. Ealand), Bath. 
THomson, D. G. (R. R. Pickering), London. 
TuHornes, F. C. (F. Fox), Bradford. 
Tuur.Low, D. J. (D. G. Gordon), Bourne- 
mouth. 
Tipy, f- D. G. (R. F. George), London. 
TILL, D. Clark), London. 
i E. (S. R. Eason), London. 
TirPTaFT, D. H. P. (C. P. Tiptaft), Mexborough. 
TOMLINSON, A. ?- (W. H. Minter), Brighton. 
Tope, E. V. (A. L » Speen. Plymouth. 
TOWNSEND, P. H. (N. W. Smith), London. 
P.J.R. J. N. Biggs), Barnstaple. 
Tuxe, J. E. (C. R. Booth), Bradford. 
TuRL, G. (P. Shapland), Taunton. 
Tur.ey, R. C. (G. W. Hunt), London. 
Twicc, M. D. (J. M. Grosse), Sheffield. 
Tyrus, M.(L.S. Deacon), Wolverhampton. 
Tyson, D. R. (W. B. Waite), Barrow-in- 
Furness. 


H. (F. Schofield), Oldham. 
A., (S) London. 

VINCENT, H. A. (G. R. Lowe), London. 
Viner, J. H. W. (R. Bell), London. 


Wape, A. F. (A. R. Hall), Liverpool. 
WAINWRIGHT, B. W.(C. Wallington), London. 
WALK, D. R. G. W. Percival), Birmingham. 

Wa t, B. (J. D. Britton), Nottingham. 
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Wa tker, D. (D. C. Brotherton), Manchester. 
Wa ker, J. M. (T. D. C. Taft), Nottingham. 
Wa ker, K. (A. K. Gibbs), Uxbridge. 
Wa tace, A. L. J., (S) Tonbridge. 
Wa sn, L. (J. Pollard), Accrington. 
Watton, D. J. (W. H. Oury), Slough. 
Warp, A. D. (R. G. C. Horton), London. 
Warp, K. E. (J. A. Baker), Bournemouth. 
Warp, N. R. (G. M. Harrison), Horsham. 
Waruurst, B. (S. Barlow), Manchester. 
Warr, J. W. (J. L. Castle), Birmingham. 
Warren, G. (D. J. Brass), London. 
WEATHERALL, A. D. (J. H. Mann), London. 
bay ~—~agy M. H. A. (W. W. Brown), Birming- 
am. 
WeiGu, P. L. (F. Williams), Liverpool. 
WEIN, B. (A. A. Nyfield), London. 
WELLER, J. N. (S. T. Farmiloe), Birmingham. 
WENMAN, P. W. (J. C. Knowles), Letchworth. 
West, J. F. M. (G. W. Wood), Manchester. 
WETHERELL, L. (A. V. Hedges), Burnley. 
WHICHELOW, R. A. (R. B. Hill), London. 
Wuipp, J. A. (C. S. Moores), Exeter. 
Wuirte, D. R. (K. J. Milligan), Birmingham. 
WHITELEGG, J. R. (B. W. T. Cooper), Bolton. 
Wick, D. A. (V. S. Gregg), London. 
WIGNALL, N. O. (P. J. Fogden), London. 
Wiccuer, C. D. (J. W. G. Mitchell), Bradford. 
Wipe, N. P. (N. B. Hayman), London. 
Wi uiaMs, B. P. (B. W. Brewer), London. 
. J. (C. G. Jolliffe), Newport, 
on. 


WituiaMson, A. G. C. (W. M. H. Nash), 
Weston-super- Mare. 
Witson, K. A. (J. H. Girdwood), London. 
WINTER, P. W. (W. B. Wevell), Wells. 
WINTERFELD, J. A. (R. J. H. Eagle), London. 
Wise-y, J. C. (J. C. Luckin), Chelmsford. 
Woaan, J. C. (Miss), (S) East Grinstead. 
Wooprorp, K. R. (L. Booth), Witney. 
Wren, J. R. C.:(J. E. Williams), London. 
WywnniatTt-Husey, R. E. (D. W. Pratt), 
London. 


Yates, J. O. (H. R. Hayes), Manchester. 
Yates, R. B. (K. J. DA. Mason), Birmingham. 
YELLAND, A. P. (J. B. Worley), London. 
Youte, E. R. G. (L. J. Cocke), London. 


ZEITAL, K. J. (D. Clayton), London. 


653 Candidates passed. 
739 Candidates failed. 


PRELIMINARY EXAMINATION 
Held on May 13, 14, 15 and 16, 1958. 


Full List of Names of Successful Candidates 
(in alphabetical order) 


Apesiyl, R. A., Manchester. 
Apey, J. V., Chalfont St. Giles. 
ALLAN, R. D. F., Sherborne. 
AsquitnH, R. W., Bramhall. 


Baxter, J. F., Sleaford. 
J., Bradford. 

R. W., Selsey. 

BENN, C. W., Liverpool. 

Bircn, N. M., Liverpool. 
BuNGARD, M. N., Worthing. 
Burt, E. P. B. M., Chippenham. 


Cansick, T. A., Hatch End. 
COHEN, S., London. 
CONSTANTINOU, D., London. 
CorscaDDEN, B. J. A., Wakefield. 
Cox, M. A. (Miss), Southampton. 
Crook, D. M., Bolton. 


Dainty, B. R., Wolverhampton. 
Davis, R. M., Birmingham. 
Douerty, P., Sheffield. 
DunaGay, J. A., Shirley, Surrey. 


D. P., London. 
FLANNERY, K., Stockport. 


Goopwin, D. J., Maidstone. 
GREENOUGH, M. A., Bradford. 
GriFFIn, D. S., Beckenham. 
GUNASEKERA, N. D. S., London. 


HEATON, J. A., Wigan. 
Houmes, G., Wakefield. 
Howarth, B. J., Bradford. 
Humsy, M. J., Salisbury. 


INESON, E. Heckmondwike. 
JOHNSON, H. W. (Miss), London. 


MARGINSON, T. B., Chorley. 
McGauGuey, P., Shrewsbury. 
McLaren, S. P. ,London. 
MILNER, T. W., Bradford. 
MITCHELL, D. J., Littkehampton. 
MuruaiaH, A.-V., London. 


NEWLAND, P., Barwick-in-Elmet. 
O’NeILL, W., Blackburn. 

Pass, P., Manchester. 

Pate, H. K., London. 


POLLARD, J. W., Derby. 
Power, M. A., Kingston-upon-Thames. 


Procter, J. P., Sutton. 


Sca.es, J. R., Barwick-in-Elmet. 
SuHarirF, M. N., London. 

Suietps, R. P. S., Lytham St. Annes. 
Siwonps, G. D., London. 

Situ, A., Heywood. 

Sotiris, R. L., London. 

T. D., Kingston-upon-Thames. 
Storr, L. G., Cardiff. 
SUPIRAMANIAM, S., London. 


THURAIRAJAH, K., London. 
Turner, J. B., Leicester. 


Wa sh, E. F., London. 
Wuitaker, J. E. A., Tring. 
WuiteHouse, D. J., Birmingham. 
Wippowson, K. J., Bradford. 


61 Candidates passed. 
138 Candidates failed. 


The Society of Incorporated 
Accountants 


Results of Examinations—May, 1958 


The Intermediate and Final examinations of the Society were 
held in May, 1958, by the Institute of Chartered Accountants in 
England and Wales, the Institute of Chartered Accountants of 
Scotland and the Institute of Chartered Accountants in Ireland, 
in accordance with the schemes of integration. The following 
candidates for membership of the Institute of Chartered 
Accountants in England and Wales were successful in the Final 
and Intermediate examinations as shown below. 


FINAL EXAMINATION 


Aarons, S. (David Clayton & Co.), London. 

Appy, B. A. (Peat, Marwick, Mitchell & Co.), 
Manchester. 

Atcock, J. A. (Baker & Co.), Northampton. 

ALprepD, D. J. (Harold Moon & Taylor), 
Doncaster. 

ALEXANDER, B., B.com. (Evans Smith, Booth- 
royd & Co.), London. 

ANDERSON, A. J. (West & Drake), London. 

ANDERSON, G. (Howard Smith, Thompson & 
Co.), Birmingham. 

ANDERSON, G. R. R. (Dixon, Wilson, Tubbs & 
Gillett), London. 

ANDREWS, B. (Portlock & Co.), London. | 

ARMSTRONG, N. A. (Styler, Fray & Whitting- 
ham), Manchester. 

ARNOLD, W. D. (City Treasurer’s Department), 
Piymouth. 

AscouGH, I. J. (G. H. C. Stanley & Co.), 
Birmingham. 

ASHLEY, A. M. (Deloitte, Plender, Griffiths & 
Co.), London. 

As.ett, A. E. (Deloitte, Plender, Griffiths & 
Co.), London. 

Aspin, G. (Kilby, Sutcliffe & Co.), Halifax. 

Austin, K. R. (J. Summerskill & Son), 
Liverpool. 


Bapcer, J. S. (Hibbert, Sier, Woods & Co.), 
London. 

Baker, P. R. (P. V. A. Oldak), London. 

Batt, L. A. (Reads, Cocke & Watson), 
London. 

Barker, P. (W. D. Burlinson & Co.), Ossett. 

BaRLow, E. (Stockwell, Williamson & Co.), 
Manchester. 


Bassett, O. M. J. (Crick & Bussell), London. 

Bazar, A. (Price Waterhouse & Co.), London. 

BEAGENT, D. J. (A. E. Quaife & Gower), 
London. 

BEAUMONT, M. D. (Stephenson, Nuttall & Co.), 
Newark. 

Beg, E. R. (J. Nicholson & Co.), Lincoln. 

Betis, J. A. (Harmood Banner, Lewis & 
Mounsey), Manchester. 

BENDALL, D. H. (Carlisle, Ray & Co.), 
Nottingham. 

Berry, G. P. (Cooper Brothers & Co.), 
London. 

Best, J. D. (D. P. Newell, Wright & Co.), 
Kidderminster. 

Betts, D. R. (Cooper Brothers & Co.), 
London. 

BircH, W. A. (Agar, Bates, Neal & Co.), 
Birmingham. 

Birp, F. T. G. (F. Roberts & Co.), Northamp- 


ton. 

Booth, D. B. (Watson, Waddington & Sharp), 
Doncaster. 

Bowen, J. N. (Bowen, Dawes, Wagstaff & Co.), 
Worcester. 

BowMaNn, K. R. (W. L. Gallant & Co.), Leeds. 

Bown, J. L. (Hudson Smith, Briggs & Co.), 
Bristol. 

Brewer, D. G. A., B.A. (Pannell, Crewdson & 
Hardy), London. 

BripGcer, C. H. (Milne, Gregg & Turnbull), 
London. 

BROADBENT, K. F. (Firth, Parish & Clarke), 
Bradford. 

Brooks, N. J. (Slipper & Co.), London. 

Brown, D. (Peat, Marwick, Mitchell & Co.), 
Bradford. 
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What began as a specialised device 
for sending typewritten messages 
automatically has suddenly be- 

come a solid basis for office 
automation. The tape itself has 
been transformed into an auto- 
matically prepared, highly 
efficient proxy for cumber- 
some source documents. 

Continuous records of any 
length are handled by means 
of tape, and unit records 

have been developed by 
using the edges of cards to 
carry the punched data. 
The miracle has been 
thoroughly harnessed. 


High Speed 
Tape Operated 
Data Processing 


hUSINESS MACHINES 
Please write tor full detaiis. 


BULMERS (CALCULATORS) LTD. 47-51 MONARCH 7991 
Branches and Service depots throughout Gt. Britain 4 © 
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FAMILY WELFARE ASSOCIATION 


OFFERS A UNIQUE SERVICE TO 


ACCOUNTANTS — TRUSTEES 

AND OTHER OFFICIAL AND PRIVATE PERSONS 

INTERESTED IN THE MAKING AND EXECUTION 
OF 

LEGACIES AND CHARITABLE BEQUESTS 


* Free advice as to the status and financial 
position of charitable Organisations. 


* Information regarding Charities affected, and 
not affected by Act of Parliament. 


* Help and advice as to the needs of Charities 
for those making gifts or bequests. 


FOR 86 YEARS THIS HAS BEEN PART OF THE 
SERVICE PROVIDED BY THE ASSOCIATION 


FAMILY WELFARE ASSOCIATION 


296 VAUXHALL BRIDGE ROAD 
LONDON, S.W.I 


Incorporating VICTORIA 7334 
ROGER CUNLIFFE, SONS & CO. 


EDWIN W. EVANS 7 


* Telephone: FLEet Street 6678 


DISCOUNT BROKERS 
AND BANKERS a Auctioneers 


and 
: Valuers 


CAPITAL AND RESERVES £2,750,000 


Bank Acceptances 
SPECIALISTS TO THE 


and first-class 
PRINTING, NEWSPAPER 
Trade Bills discounted | AND ALLIED 


ENQUIRIES ARE INVITED TRADES 


‘ 149 FLEET STREET, 
LONDON, E.C.4. 
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BRYAN, J. D. (Singleton, Fabian & Co.), 
London. 

BuckLey, M. L. (H. V. Bamford & Co.), 
Bradford. 

BUNTING, F. T., B.sc. (Whinney, Smith & 
Whinney), Birmingham. 

Burns, M. (Elliott, Adrian, Jacob & Co.), 
London. 

Bus, P. A. (Hudson Smith, Briggs & Co.), 


Bristol. 
ByGrave, C. (Godfrey, Laws & Co.), Luton. 
Byrt, D. H. (Beal, Young & Booth), South- 


ampton. 


Cake, M. W. J. (M. W. Pike & Co.), Axminster. 

Carposi, R. F. (Kemp, Chatteris & Co.), 
London. 

CARROLL, D. J. (Chalmers, Wade & Co.), 
London. 

CaRVEL, F. W. W., M.A. (Turquand, Youngs 
& Co.), London. 

CHALK, H. R. (Baker, Sutton & Co.), London. 

CHAPPELL, B. A. (Turquand & Son), Dun- 
stable. 

Curpcuase, J. M. (Seddon, Magnay & Spoors), 
Newcastle upon Tyne. 

CiarK, J. M. D. (S. J. G. Southon & Co.), 
Poole. 

CLaASsEN, W. G. (Hogg, Bullimore & Co.), 
London. 

CLEMENTS, R. W. (Cooper, Cozens & Co.), 
Colchester. 

CLoRAN, K. D. (Willett, Son & Garner), 
Manchester. 

Couuier, W. J. R. (Howard Smith, Thompson 
& Co.), 

ConstasB_e, S. E. (Thornton & Thornton), 


.. (Westlake, Clark & Co.), 
Southampton. 


apne J. E. (Pettitt, Maddox & Co.), Bourne- 
mout 
Copsey. E. A. (Albert Hill & Co.), Douglas, 


Cou.son, E. (Peat, Marwick, Mitchell & Co.), 
Newcastle upon Tyne. 
Coupar, J. M. A H. Jefferson), Scunthorpe. 


CoweLL, W. J. (Shannon, Kneale & Co.), 
Douglas, I. ~ M. 

Cox, J. B. D. (Allchurch, Kelland & Co.), 


CRAWFORD, T. B. (James Worley & Sons), 
London. 

CRAWLEY, J. T. (Scott, Firth & Shaw), Leeds. 

Crewe, G. F. (Russell Tillett & Co.), Man- 
chester. 

Crome, B. J. (H. Lat Gould & Son), Norwich. 

CuLLEN, T. A., B.COM., (Office of the 
Comptroller ‘Auditor General), Dublin. 

Curtis, J. E. (Hodgson, Harris & Co.), Hull. 

CuRZON-TOMPSON, R. H. L. (Baskett & Bryant), 
London. 


J. (Blackburns, Robson, Coates & 

0.), 

Da y, D. K. (F. W. Clarke & Co.), Leicester. 

Davies, C. M. (Handley, Wilde & Charlton), 
Manchester. 

Davies, I. P. (K. H. A. Knight), Abergele. 

Davies, S. E. (Womersley & Tweedale), 
Manchester. 

Davy, R. A. (Peat, Marwick, Mitchell & Co.), 
Middlesbrough. 

De Menezes, D. J. S., B.A.(ECON.) (Messik, 
Arthur & Co.), London. 

Denpy, T. A. G. (Pannell, Crewdson & 
Hardy), London. 

Dervin, K. G. (Greenhalgh, Sharp & Co.), 
Manchester. 

DinGc_Ley, J. B. (Thomas May & Co.), Leicester. 

Dore, B. J. (Messenger & Kirkman), Oxford. 


x 


oem, R. H. (Clark, Battams & Co.), 

ndon. 

Dow te, J. M. oy, Lane & Co.), Weymouth. 

(Slipper & Co.), Worthing. 

Doxey, P. (R. Smith & Co.), eee. 

DRAPER, ‘D. G. (Kingscott, Dix & Co.), 
Gloucester. 

DuNnNKLEY, N. F. (F. Roberts & Co.), North- 
ampton 

Dunn, E. "A. (Whitfield & Co.), Leeds. 


EBRAHIM, S. (F. W. Coope & Co.), Blackpool. 

Epmunpson, H. (Borough Treasurer’s Depart- 
ment), Southend-on-Sea. 

Epwarps, W. J. (Ralph D. Higgs, Foreman & 
Co.), Haywards Heath. 

EnpersseEE, B. J. (Deloitte, Plender, Griffiths 
& Co.), London. 

Enos, B. (Pannell, Crewdson & Hardy), 
London. 


FEATHERSTONE, J. R. (G. N. Randle & Co.), 
Sunderland. 

Fitcu, R. (Henry Smith, Hamer & Co.), 
Manchester. 

ForDHAM, R. F. (A. J. Northcott, Lyddon & 
Co.), Plymouth. 

Fow.er, D. G. (Jackson, Pixley & Co.), 
London. 

Fraser, A. T. (Seddon, Magnay & Spoors), 
Newcastle upon Tyne. 

Futter, W. A. V. (Bowman, Wilson & Co.), 
London. 


GARNER, R. D. (Mears, Wilson, Turnbull & 
Co.), London. 

GuosH, S. K., B.com. (William Pickles), 
Manchester. 

Guos-Dastipar, J. B., B.com. (H. M. Majum- 
dar & Co.), Calcutta. 

Guroy, G. C. (Thomas Rodger & Co.), 
Newcastle Tyne. 

Gopparp, D. (Burne, Phillips & Co.), 
Manchester. 

GoopreLtow, H. A. T. (MacNair, Mason, 
Evans & Co.), London. 

a T. E. (Paul Lazzari), Newcastle upon 

yne. 

Gravestock, R. (Oliver H. Smith & Barnes), 
Stratford-on-Avon. 

Green, D. M. (B. Davis & Co.), London. 

aa P. (Charles F. Beer & Co.), 


ds. 
Grey, J. (Thomas Rodger & Co.), Newcastle 
upon Tyne. 
Guess, M. J. (Cooper-Parry, Hall, Doughty 
& Co.), Derby. 


Haase, L. O. G. (Asbury, Riddell & Co.), 
Ludlow. 

Hapen, J. 2 (A, &. £ Law & Co.), Walsall. 

. (Geo. T. Clunie & Scott), Edin- 
urg 

HALL, G. Moor & Co.), Sheffield. 

HANbs, L. T. (Geo. Little, Sebire & Co.), 
London. 

HARDING, F. O. (Peat, Marwick, Mitchell & 
Co.), Leeds. 

Harker, P. (Armitage & Norton), Bradford. 

Har ey, J. A. (Peat, Marwick, Mitchell &Co.), 
Manchester. 

Harris, I. W. (Moller, Morton & Co.), 
London. 

Harris, P. (Mellors, Basden & Mellors), 
Nottingham. 

E. (Jones, Hutchinson & Co.), 

ull. 

Hatrerstey, G. (Landin, Wilcox & Co.), 
Sheffield. 

Hawes, P. J. (Franklin, Wild & Co.), London. 


SUMMARY OF RESULTS 


Parts I and II 
Candidates successful .. 6 
Candidates failed as 8 
Candidates sat .. 14 


Final Intermediate 
Part I only Part II only 
169 281 233 
204 149 270 
373 430 503 


— 


In addition, 2 candidates who sat for both Parts of the Final passed in Part I only and 


8 such candidates passed in Part II only. 
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P. J. (Wright, Fairbrother & Steel), 

n 

Heapy, D. E. (R. L. Tayler, Hounsfield & 
Co.), London. 

HespeN, J. D. (C. Percy Barrowcliff & Co.), 
Middlesbrough. 

HEDGE, J. (Harper-Smith, Moore & Co.), 
Norwic -4 

HEDMANN, R. E. (Ridley, Heslop & Sainer), 
London. 

Heuer, K. C. (Spencer, Fellows & Co.), 
London. 

HERBERT, P. G. (Josiah Beddow & Son), 
London. 

Heywoop, J. M. (Derbyshire & Co.), London. 

Hippert, W. (Midgley, Gerrard & Co.), 
Bolton. 

= T. (Armitage & Norton), Hudders- 


eld. 

Hirons, D. R. (T. E. Lowe & Co.), Wolver- 
hampton 

HOcKNEY, J. H. (Alfred G. Deacon & Co.), 
Leicester. 

Ho pen, R. C. (Ministry of Housing & Local 
Government), London. 

HOLLAND, B. R. (Yates & Senior), Rams- 
bottom. 

st D. (Thomas Leech & Son), Black- 
urn. 

Hotitoway, R. E. (R. H. Munro & Co.), 
London. 

Hook, C. R. (Registry of Friendly Societies), 
London. 

Hopwoop, C., B.com. (Barton, Mayhew & 
Co.), London. 

Howe ts, H. (Carline, Watson, Bird & Co.), 
Chesterfield. 

Huaues, J. (Forrestal & Co.), Newcastle upon 


Tyne. 
Hurst, H. (Peat, Marwick, Mitchell & Co.), 
Middlesbrough. 


Ince, K. G. (Clements, Hakim, Darr & Co.), 
London. 

INGRAM, J. K. (Larking, Larking & Whiting), 
Wisbech. 

INKPEN, C. (R. N. Store & Co.), yy 

IRELAND, B. W. (Priest, Marchant & Co.), 
London. 


om, C. R. (Hillier, Hills, Frary & Co.), 

uton. 

JOHNSON, A. R. (H. G. Ellis, Kennewell & 
Co.), Nottingham. 

JOHNSON, M. (Moore & Smalley), Preston. 

Jones, C. G. (James Meston & Co.), London. 

Jones, D. H., B.sc. (Lithgow, Nelson & Co.), 
Liverpool. 

Jones, H. W. (S. J. Dudbridge & Sons), Stroud. 

Jones, J. (Hindley, Hamer & Co.), Manchester. 


KEARNS, H. J. B., B.A. (Turquand, Youngs & 
Co.), London. 
P. Vickerman & Co.), Hull. 


Kirsy, T. C. (W. 
KirKHAM, J. A. (Griffiths & Sutton), South- 


port. 

Knott, M. H. (Whitmarsh, Sterland & Co.), 
St. Neots. 

Kuuic, A., B.coM. (Everett, Morgan & 
Grundy), London. 


Lams, J. M. (D. N. Curitz, Littlestone & Co.), 
Cardiff. 

Lace, G. (Peat, Marwick, Mitchell & 

Co.), 

LANHAM, C. s. J. (T. O. Williams & Davies), 
Birmingham. 

Lever, A. T. (Dryden, Dorrington & Co.), 
Manchester. 

Lewis, R. H. (Peat, Marwick, Mitchell & Co.), 
Liverpool. 

LiLLForD, J. (E. Newsum & Son), Doncaster. 

Littman, P. W., B.A. (Booth Anderson & Co.), 
London. 

LLEWELLYN, R. P. F. (Alban & Lamb), Cardiff. 

Lioyp, R. W. L. (C. F. Middleton & Co.), 
London. 

Lowe, W. R., B.A. (Thomas May & Co.), 
Leicester. 

Lucas, J. R. J. (Layton-Bennett, Billingham 
& Co.), London. 


McCormick, K. (City Treasurer’s Depart- 
ment), Worcester. 
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McLeop, G. J. M. (R. Harold Hughes & 
Co.), Wolverhampton. 

MALINEY, M. (Joel Auerbach), London. 

MANN, J. F. (Ministry of Health), London. 

MarkKLew, S. G. (Frank Impey & Co.), 
Birmingham. 

Martin, R. J. (Whitehouse, Hopkinson & 
Co.), Walsall. 

*MAtTTHEWS, D. I., LL.B. (Percy G. Stembridge 
& Co.), Birmingham. 

Mayes, E. G. (Woodthorpe, Bevan & Co.), 
London. 

Meapvows, P. J. (Stephenson, Smart & Co.), 
Peterborough. 

Menta, I. K. (Davies, Watson & Co.), London. 

Metson, D. A. (Blakemore, Elgar & Co.), 
London. 

Mites, M. R. F. (Hucker & Booker), Wells. 

Mittarp, D. H. H. (Herbert Hill & Co.), 
London. 

Miter, D. J. (Peat, Marwick, Mitchell & Co.), 
London. 

Mixer, J. A. (Rawlinson & Hunter), London. 

Mouwamap, M. N. (Walpole & Co.), Worthing. 

Moore, H. J. (Fitzwilliams & Co.), London. 

Moss, L. A. (Ronald A. Goodman & Co.), 
London. 

Murritt, G. E. (Lewis & Co.), Cambridge. 


Newman, B. A. (Wilkins, Hassell & Co.), 
London. 
Newson, L. E. (Cooper Brothers & Co.), 


London. 
Nie_p, C. W. (Henry Smith, Hamer & Co.), 
Hyde. 
Norris, R. H. (Lithgow, Nelson & Co.), 


Southport. 
omg (Harlow, Ward & Smart), Lincoln. 


Packer, T. A. (West, Wake, Price & Co.), 
London. 


Parfitt, D. C. (D. N. Curitz, Littlestone & 
Co.), Cardiff. 
Peake, R. W. (Allen Edwards & Co.), Bir- 
mingham. 

Pearce, C. S. (Walter Hunter, Bartlett, 
Thomas & Co.), Newport, Mon 

PEARSON, A. E. (Peat, Marwick, Mitchell & 


Co.), Newcastle upon Tyne. 

Peck, G. E. (Deloitte, Se Griffiths & 
Co. ), London. 

Picc, T. W. (Thomson McLintock & Co.), 
Newcastle upon Tyne. 

Pipz, K. W. (Deloitte, Plender, Griffiths & 
Co.), London. 

Poo.e, R. E. (Rawlinson & Hunter), London. 

Poote, R. P. (George J. Hockman & Co.), 
London. 

Price, G. J. (Keens, Shay, Keens & Co.), 
Luton. 

Price, P. J. (Borough Treasurer’s Department), 
Weston- super- Mare. 

Pry e, J. (F. W. Coope & Co.), Blackpool. 

PursaL.t, A. (Shipley, Blackburn, Sutton & 
Co.), London. 


Qual, N. W. (Wilkinson & Freeman), Preston. 
Reeve, B. H. (Goldie, Campbell & Robins), 
Hull 


ull. 

Rep, J. W. (Roberts & Pascho), Plymouth. 

Reip, P. W. (Volans, Leach & Schofield), 
Leeds. 

RICHARDSON, M. A. (Peat, Marwick, Mitchell 
& Co.), London. 

RosBinson, T. (W. T. Walton & Son), West 


Hartlepool. 

RoLttak, W. M. S., B.com. (G. Young), 
London 

RoOZzarIO, "C. J. L. (Ford, Rhodes, Williams & 
Co.), London. 

RYAN, F. J. (Deloitte, Plender, Griffiths & 


Co.), London. 
Ryan, H. J. steel Gait, Jones & Co.), New- 


port, Mo 


Sauissury, R. R. (Boorman, Chester, New- 
man & Co.), Twickenham. 

Sanpers, M. D. (W. W. Beer, Aplin & Co.), 
Exeter. 

SANDERSON, B. (B. de V. Hardcastle, Burton & 


Co.), London. 


* Awarded Honours 
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Scorer, W. (J. E. Jackson), Kendal. 

SEALE, M. J. (H. R. Horne & Partners), Derby. 

SHADBOLT, W. J. (T. & H. P. Bee), Fleetwood. 

SHANKLAND, B. (Alfred Shankland & Sons), 
Cardiff. 

SHEPHERD, J. F. (J. D. Ayrton & Co.), Halifax. 

SHERLOCK, P. J. (Thomas Eaves & Co.), Liver- 


pool. 

SuHiprpen, E. (Humble & Glenton), Newcastle 
upon Tyne. 

Simitcu, D. M. N., M.A. (Oversea Audit De- 
partment), London. 

SMITH, “ igs (Bennett, Gazzard, Flynn & Co.), 


(Handley, Wilde & Charlton), 
Manchester. 

Situ, |. M. (Gough, Wright & Co.), Dudley. 

Smitn, J. P. (Heselton, Allan & Co.), Bradford. 

Situ, M. R. (Wilkinson & Freeman), Preston. 

Situ, S. M. (Ford & Rimington), Stockport. 

SmytH, D. V. (Borough Treasurer’s Depart- 
ment), Bangor, N. Ireland. 

Somers, S. C. (Harmood Banner, Lewis & 
Mounsey), London. 

Speake, R. (Poppleton & Appleby), Cardiff. 

STALLEY, R. C. (Lithgow, Nelson & Co.), 
London. 

STapLenurst, D. G. (Richard Place & Co.), 
East Grinstead. 

Steer, M. J. (Slipper & Co.), London. 

STEPHENSON, J. (Cooper & Cooper), 
London. 

Strincer, G. (W. Anderson & Co.), Liverpool. 

Stroup, D. A. (C. A. Nicholas), Merthyr 
Tydfil. 

SUGARMAN, J. (Lord, Foster & Co.), London. 

SUNDERLAND, R. (Heselton, Allan & Co.), 
Bradford. 

Sutcurre, D. (Aked & Allison), Halifax. 


Tuomas, C. E. M. H. (J. Wallace Williams & 
Co.), Cardiff. 

Tuomas, H. W. (Moore, Stephens & Co.), 
London. 

Tuomas, S. A. (Deloitte, Plender, Griffiths & 
Co.), London. 

Tuompson, G. L. (W. H. Roberts, Gee & Co.), 
London. 

THOMPSON, S. (Peat, Marwick, Mitchell & Co.), 
Newcastle upon Tyne. 

TuHompson, V. L. (W. A. Turner & Co.), 
Bradford. 

THOMSON, G. 
Liverpool. 

THORLEY, M. D. (Herbert Thorley), Harrogate. 

TOwNEND, M. H. (Porter, Matthews & 
Marsden), Blackburn. 

TRESADERN, W. (Tribe, Clarke, Painter, Darton 
& Co.), London. 

Trevett, B. (Edwards & Edwards), Dorchester. 


(Satterthwaite & Pomfret), 


UDALL, W. H. T. (Jack Reddaway), Exeter. 
UrqunHartT, R. H. (James, Edwards & Co.), 
London. 


Vesty, J. E. (Elverstone, Marsh & Co.), 
Leicester. 


Vize, J. C. (Griffith & Miles), Slough. 


Wa ker, P. F. (Croudson & Co.), Leeds. 

Wa ters, B. E. (Greenslade & Co.), London. 

Wa.os_ey, D. M. (Miss) (Cassleton Elliott & 
Co.), London. 

WARDEN, F. W. (Wykes & Co.), Leicester. 

WatTerHouse, G. (Kitson, Hardy & Sharpe), 
Wakefield. 

Watson, E. J. (Clay, Russell & Co.), Nuneaton. 

Wess, R. D. (Spain Bros. & Co.), London. 

Wepasury, R. (John Flay & Co.), Worcester. 

Weir, G. G. (Herbert Armstrong & Co.), 
Newcastle upon Tyne. 

Weir, J. (Norman Hurtley & Co.), Leeds. 


Wuirte, R. G. (Payne, Stone, Fraser & Co.), 
London. 
Wuitr, W. D. (Moore, Stephens & Co.), 


London. 

WHITEHEAD, K. H. (Keens, Shay, Keens & 
Co.), Wolverton. 

WuiTTAKerR, A. (W. Ainsworth & Co.), 
Blackburn. 


Wic Ley, R. W. (C. Herbert Smith & Russell), 
Birmingham. 
Wixps, L. J. (Sheppard & Whittam), London. 
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WiLkINsoNn, D. N. (Cooper Brothers & Co.), 
Sheffield. 

WILLIAMSON, C. (Price Waterhouse & Co.), 
London. 

Witson, J. K. (Spicer & Pegler), London. 

WiLson, W. (Winter, Robinson, Sisson & 
Benson), Newcastle upon Tyne. 

Winpow, J. M. (Barron, Bass & Co.), London. 

Winter, E. (Sayer, Watson & Co.), London. 

Woop, C. R. (Wade Hustwick & Sons), 
Bradford. 

WriGcut, J. C. (Brown & Piper), Sunderland. 

WricGut, M. D. (Pickard, Penny & Co.), Leeds. 

Wyatt, V. J. (Temple, Gothard & Co.), 
London. 


YEOMANS, : B.A. (Cyril Arnold & Co.), Rhyl. 

Yorke, R. H. (Baker, Jones & Co.), Wolver- 
hampton. 

YounG, K. A. (Peat, Marwick, Mitchell & 
Co.), London. 


INTERMEDIATE EXAMINATION 


Full List of Names of Successful Candidates 
(in alphabetical order) 


Apopis, J. R. (Beal, Young & Booth), South- 
ampton. 
ALTON, A. A. (Winnett & Holden), Manches- 


ter. 
(Clifford C. Palmer & Co.), 


ARTHEY, R. 
Colchester. 

ARULIAH, T. (Leonard Curtis & Co.), London. 

AsTLey, W. B. (Waterhouse & Francis), St. 
Leonards-on-Sea. 

a. R. H. (C. J. Vane & King), Birming- 


am. 
ATKINSON, W. S. (Newby, Dove & Rhodes), 
Melton Mowbray. 


Bacon, D. O. C. (Barton, Mayhew & Co.), 
London. 

Baitey, N. S. (Hopps & Bankart), Leicester. 

Baker, C. W. (Cooper Brothers & Co.), 
London. 

Baker, L. W. (Whitmarsh, Hore & Chadder) 
Launceston. 

Barwick, D. J. (Moore, Stephens & Co.), 
London. 

*Bates, E. (Albert Bell & Mulcaster), New- 
castle upon Tyne. 

Bates, P. (Langton & MacConnal), Liverpool. 

Be.L, N. A. C. (Jones, Avens, Worley & Piper), 
Chichester. 

Bissy, J., B.A. (Deloitte, Plender, Griffiths & 
Co.), London. 

Bines, K. A. (Deloitte, Plender, Griffiths & 
Co.), London. 

Binks, A. C. (R. S. Dawson & Co.), Bradford. 

BLACKWELL, M. (G. W. Roberts & Co.), 
Rotherham. 

BOAKYE-AGYEMAN, S. I. K. (Waight & Co.), 
Bromley 

BOLTON, C. R. (H. Bullard & Co.), Northamp- 
ton. 

BoLTton, M. J. (Rabjohns, Leopard & Co.), 
Worcester. 

a. L. E. (F. Stokes & Ricks), Notting- 

ee. M. (Hibbert, Sier, Woods & Co.), 
London. 

BoypeNn, C. (Saml. Edwd. Short & Co.), 
Chesterfield. 

BRALL, G. C. (Ministry of Housing and Local 
Government), London. 

BRAZELL, N. F. (Keens, Shay, Keens & Co.), 
Stony Stratford. 

BriacGs, R. G. (Whitfield & Co.), Leeds. 

BRINDLEY, G. T. (Russell, Durie Kerr, Watson 
& Co.), Birmingham. 

Brooks, G. (L. C. Bye), Middlesbrough. 


Brown, C. M. (Miss) (P. W. G. Russell), 
Leicester. 
Brown, G. H. (Price Waterhouse & Co.), 


London. 

Brown, J. K. (Pannell, Crewdson & Hardy), 
London. 

Bury, J. (R. Vaughan), Oswaldtwistle. 

Bust, P. (E. Churchill Mallett & Co.), Hull. 


Carter, J. R. E. (Watson & Tebbet), Leicester. 
Casey, B. E. (Bernard Hallett), Wrexham. 
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CHATTERTON, M. T., B.com. (Henderson & 
Co.), London. 

CHATTERTON, P. J. (Peat, Marwick, Mitchell 
& Co.), Bradford. 

oa, J. B. (E. Kenneth Locking & Co.), 

ull. 

CLaRK, R. E. A. (Yaxley, Davies & Co.), 
Wrexham. 

Curt, A. B. (Platts & Co.), Birmingham. 

CLowes, G. (Balme, Kitchen & Pearce), 


Truro. 

Coker, R. (Miss) (Cassleton Elliott & Co.), 
London. 

Co.tcomse, O. K. (S. J. Dudbridge & Sons), 
Gloucester. 

Couier, P. J. (Metcalfe Collier, Blake & Co.), 
London. 

Cook, M. R. (R. Garner), Leicester. 

Cowarp, R. E. (Peat, Marwick, Mitchell & 
Co.), London. 

Cox, B. W. (James Meston & Co.), London. 

Craccs, E. G. (Thomas Bourne & Co.), 
Nuneaton. 

Cross, D. A. (Hodgson, Harris & Co.), Hull. 

Cross, F. W. (Norman F. Kirby & Co.), 
Colchester. 


Dacosta, P. W. (Richard Mordant & Co.), 
London. 

DALAL, J. P., B.com. (D. N. Navder & Co.), 
Bombay. 

D’Arcy, W. H. (Moores, Carson & Watson), 
Liverpool. 

Davis, W. E. (Hepburn, Hagley & Knight), 
London. 

Deacon, M. A. J. (Edward Moore & Sons), 
London. 

Dean, C. (Frank Dean), Bradford. 

Donovan, C. D. (Deloitte, Plender, Griffiths 
& Co.), London. 

DouGuty, J. B. (Sheppard & Whittam), 
London. 

DouG as, P. (Bowman, Grimshaw & Co.), 
Fleetwood. 


Epwarps, W. J. (E. A. Radford, Edwards & 
Co.), Manchester. 
Everitt, D. T. (Godfrey, Laws & Co.), Luton. 


FeLtp, G. D. (Chappell, Schofield & Co.), 
Bournemouth. 

FerGuson, H. R. H. (Harmood Banner, Lewis 
& Mounsey), Liverpool. 

ir C. F. (Davis, Berks & Co.), Lon- 

on. 

Fow ier, I. R. (Patterson, Greenwood & 

Co.), London. 


Gent, E. E. (West, Wake, Price & Co.), 
London. 

GeorGce, J. A. (Ernest Hall & Co.), Solihull. 

Goprrey, L. H. (Alban & Lamb), Cardiff. 

GOLDEN, T. P., B.A. (James Walsh & Co.), 
London. 

Goopwin, F. (Cooper, Brothers & Co.), 
Liverpool. 

Gorpon, C. N. (Cooper, Scott & Co.), London. 

Gorpon, J. D. (A. T. Aspin & Co.), Liverpool. 

Green, D. L. T. (Leslie Smith & Co.), 
Kettering. 

Grimpitcn, K. F. (Alfred Nixon, Son & 
Turner), Manchester. 

GUTTERIDGE, R. (Rivington, Lawrence & Co.), 
Leicester. 


HAINSworTH, P. (Windsor, Stead & Co.), 
Leed 


s. 

HamILton, G. G. (Thomas May & Co.), 
Leicester. 

HamILTon, R. C. (Saunders. Horton, Evans & 
Co.), Cardiff. 

HArRFIELD, F. (Edmonds & Co.), Portsmouth. 

HARRISON, A. (Winnett & Holden), Man- 
chester. 

HEARN, M. E. (Slater, Chapman & Cooke), 
London. 

Heywoop, M. W. (Harper, Kent & Wheeler), 
Shrewsbury. 

HIcCKLING, J. V. (Benten, Price & Bailey), 
Bishop’s Stortford. 

Hiri, B. D. (W. Nicklin & Co.), Manchester. 

Hut, J. B. (White & Pawley), Plymouth. 

Ho.pen, D. G. (Barton, Mayhew & Co.), 
London. 


Hopkins, E. (Chaplin, Hall & Co.), Coventry. 

Hosmer, M. J. (Daniel Mahony, Taylor & Co.), 
London. 

Hou.pInG, R. G. (Hogg, Bullimore & Co.), 
London. 

Howes, D. G. L. (Mellors, Basden & Mellors), 
Nottingham. 

Humpneey, J. C. (Richard Place & Co.), East 
Grinstead. 

Humpureys, P. T. (Peat, Marwick, Mitchell 
& Co.), Cardiff. 

Hutcuins, C. G. (Gordon H. Down & Co.), 
Swansea. 


I:s_ey, M. (Peat, Marwick, Mitchell & Co.), 
London. 

INGHAM, R. W. (Tom Jackson & Co.), Batley. 

Irwin, H. A., B.A. (Alexr. Hannah & Co.), 
Liverpool. 


Jessop, J. W. (Cryer & Kitchen), Keighley. 

JOHNSTON, R. H. (Keeling & Co.), London. 

Jotiey, J. D. (Alan J. Gray & Son), Sunder- 
land. 

Jones, R. E. (Farr, Rose & Gay), London. 


KeTTLe, M. J. O. (Button, Stevens & Witty), 
London. 

Kirksy, D. (Blackburns, Robson, Coates & 
Co.), Leeds. 

Kniss, M. D. (D. A. Owen & Co.), Leaming- 
ton Spa. 

KNow _es, J. E. (Spain Bros. & Co.), London. 


Lane, F. W. (W. Vincent Vale & Co.), 
Wolverhampton. 

Lang, T. W. (Welch & Foley), London. 

LANGLEY, N. L., M.A. (Borough Treasurer’s 
Department), Newcastle upon Tyne. 

Lester, M. (Lewis, Shaw & Co.), London. 

Lipp1arD, G. (Silversides, Slack & Barnsley), 


London. 

Love, J. S. (Deloitte, Plender, Griffiths & Co.), 
London. 

Lownopes, M. J. (Cooper-Parry, Hall, Doughty 
& Co.), Derby. 

Lumps, F. G. (C. Percy Barrowcliff & Co.), 
Wakefield. 

Luscomse, D. J. (Price Waterhouse & Co.), 
Stockholm. 

Lusn, P. V. (Hughes & Allen), London. 


i} D. (Boaler, Flint & Hurt), Notting- 


am. 
Matpass, D. F. (Hilton, Sharp & Clarke), 
Brighton. 
MALTON, P. R. (Fredk. & C. S. Holliday), 


Leeds. 
MANN, A. S. T. (Baker, Sutton & Co.), 


London. 
Marao.is, S. (Maurice Thei & Co.), London. 
*MARSHALL, N. F. (Fawcett, Brown & 
Pinniger), Salisbury. 
Mason, J. R. (Messik, Arthur & Co.), London, 
Meek, W. E. (Alfred Wright & Co.), London. 
MELLor, M. E. (K. W. Buckley), Torquay. 
Miiter, T. J. (Kenneth T. Moore & Co.), 


Luton. 
MILLeRsHIP, R. F. (Dunstan Adams, May & 


Story), Nairobi. 
Morre_t, M. E. (Hayhow & Co.), King’s 


Lynn. 
Morris, A. J. (Thomson McLintock & Co.), 
London. 


Nevitie, A. (H. Menzies & Co.), Kingston-on- 
Thames. 

NIGHTINGALE, J. F. (Hobbs, Peskett & Co.), 
London. 

Noé:, F. J. A. (Cooper Brothers & Co.), 
London. 

Nunn, C. J. (Hope, Agar & Co.), London. 

NuTLAND, J. H. (F. W. Stephens & Co.), 
London. 


Ocunstyi, K. O. (E. W. Longhurst), London. 

Ox.proyp, J. L. (Walter Dawson & Son), 
Dewsbury. 

O’NEILL, W. A. (J. Pearson-Griffiths), Cardiff. 

O’Toote, K. B. J. (Josolyne, Miles & Co.), 
London. 


ParkuHurstT, A. G. (White & Pawley), Ply- 
mouth. 


i D. (Peat, Marwick, Mitchell & Co.), 

eeds. 

PaRKIN, T. (Price & Bailey), Harlow. 

Parry, T. E. (Thornton & Thornton), 
Banbury. 

“Spaepoueen, J. (Alfred Dobson & Co.), 

s. 

Payton, D. (Hickling, Hurst & Frith), 
Leicester. 

Peacock, R. (Peat, Marwick, Mitchell & Co.), 
Darlington. 

ov R. V. (A. McCarmick & Co.), 

Piums, J. E. (A. Cropp Hawkins & Co.), 
Stoke-on-Trent. 

PLumMER, R. (Carpenter, Arnold & Turner), 
Horsham. 

Pocock, P. B. (Tranmer, Raine & Jarratt), 


Hull. 
a —~ i J. D. (Wade Hustwick & Sons), Brad- 
ord 


Porteous, D. (James Watson & Son), Carlisle. 

Pow.ey, B. A. (Cross & Fairhead), Great 
Yarmouth. 

Prewett, G. H. (C. F. Middleton & Co.), 
London. 

Price, H. G. (Windsor, Stead & Co.), Leeds. 

Price, L. R. J. (Percy Walker, Simpson & Co.), 
Cardiff. 

Price, N. S., B.A. (Inland Revenue), Bristol. 

Purcett, D. L. P. (Smallfield, Fitzhugh, 
Tillett & Co.), London. 

Purce.t, J. (Blackburns, Robson, Coates & 
Co.), Leeds. 


Ray, K. C. (George A. Touche & Co.), 
Birmingham. 

Rea, A. M. (W. Vincent Vale & Co.), Wolver- 
hampton. 

RENHAM, C. (Peat, Marwick, Mitchell & Co.), 

Revett, P. N. (Frank Myers & Son), 
Wetherby. 

Ricw, E. A. (Arthur C. Heyward & Co.), 
London. 

RICHARDSON-Conway, J. F. (Martin, Farlow 
& Co.), London. 

nae, G. H. (Fred Sheard & Sons), Hudders- 
eld. 

Rosinson, T. (Borough Treasurer’s Depart- 
ment), South Shields. i 

Rocers, B. F. (Hepburn, Hagley & Knight), 
London. 

Rocers, P. E. (Peat, Marwick, Mitchell & 
Co.), London. ‘ 

Ro.uws, T. E. (Harmood Banner, Lewis & 
Mounsey), Liverpool. 

Rozier, M. A. (Chas. W. Rooke, Lane & Co.), 
London. 

RusHFoRTH, D. A. (Rawlinson, Greaves & 
Mitchell), Bradford. 

Rusuinc, A. H. (Peat, Marwick, Mitchell & 
Co.), London. 


*SauNDERS, K. W. J. (Simpson, Wreford & 
Co.), London. 
Scuoon, P. J. (James Schoon), Blackpool. 
Scuwartz, A. A. (D. N. Curitz, Littlestone & 
Co.), Cardiff. 
Scott, R. (Miss) (P. F. Pierce & Co.), Accring- 
ton. 

Scott, T. L. (Viney, Price & Goodyear), 
London. 

Seti, A. (Morris, Crocker & Co.), Havant. 

Seymour, J. (Peat, Marwick, Mitchell & Co.), 
Newcastle upon Tyne. 

(Jacques & Stork), 

eighley. 

C. R., B.com. (K. S. Aiyar & Co.), 
Bombay. 

SHIRES, D. (J. Wm. Thompson & Co.), 
Keighley. 

Siptey, R. (Edwards & Edwards), Dorchester. 

Sipney, B. L. M. (Kingscott, Dix & Co.), 
Evesham. 

Simpkin, D. A. (Elverstone, Marsh & Co.), 
Loughborough. 

Simpson, M. H. T. (Boaler, Flint & Hurt), 
Nottingham. 

a A. M. (Fawley Judge & Easton), 

ull. 


SLATER, J. (Vaughan & Gregg), Manchester. 
Smitn, H. J. (C. Stanley Dawson & Gordon), 
Bournemouth. 
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SmirH, J., L.L.B. (Lithgow, Nelson & Co.), 
Southport. 

Smirtu, J. D. (E. G. Bresnan & Co.), Liverpool. 

Situ, T. (Worsley & Boothman), Burnley. 

Snape, K. (C. V. Jarvis & Co.), Manchester. 

SNOWBALL, E. (Laverick, Walton & Co.), 
Sunderland. 

SooTHILL, D. (Oddy & Fox), Bradford. 

SpraT.ey, D. J. (Davies, Watson & Co.), 
Dorking. 

orm, | P. H. (Albert Hill & Co.), Douglas, 


StorBeck, J. T. W. (Geo. W. Spencer & Co.), 
London. 

Sutuince, R. H. (S. J. Dudbridge & Sons), 
Stroud. 

SWALWELL, G. H. (Alfred E. Usher & Co.), 
Sunderland. 

SwaTMan, D. J. (Tunbridge, Lacey & Co.), 
Lowestoft. 


Tate, M. S. (C. McDonald & Co.), Surbiton. 
THEWLIs, A. R. (Harrison, Hanson & Co.), 
bir . D. P. (D. R. Carston & Co.), 
ardiff. 
THoROGOOD, F. A. (E. W. Longhurst & Co.), 
London. 
Tickett, J. (Talbot, Ellis, Jack & Co.), 


London. 

*TILLMAN, E. A. (Kemp, Chatteris & Co.), 
London. 

— N. (Armitage & Norton), Hudders- 


TYTHERIDGE, G. J. (Peat, Marwick, Mitchell 
& Co.), Camborne, 


WappincTon, J. R. (Armitage & Norton), 
Huddersfield. 

Wape, M. H. (Alfred H. Brown), South- 
ampton. 

Wain, J. A. (B. M. Patton & Co.), by 

W. E. (H. F. Edwards 0.), 

ull. 
be C. (Peat, Marwick, Mitchell & Co.), 
ardiff. 

Wacker, D. M. (Ralph Holmes & Co.), Leeds. 

WaLter, C. L. (Turquand, Youngs & Co.), 
London. 

WARNE, P. B. (Binder, Hamlyn & Co.), London. 

Watson, D. A. (Forster, Stott & Co.), York. 

Warr, J. (Jas. A. Hulme & Co.), Manchester. 

Weis, P. A. (Westlake, Clark & Co.), 
Southampton. 

WENBAN, J. K. P. (Stephenson, Smart & Co.), 
Peterborough. 

Weston, J. T. (Allen, Baldry, Holman & Best), 
London. 

bal ~~ R. A. (Larking & Larking), Canter- 


ury. 

WHITEHEAD, L. S. (B. de V. Hardcastle, Burton 
& Co.), Northwood Hills. 

Wiaains, P. (Ashworth, Mosley & Co.), 
Manchester. 

Wickinson, J. R. (J. W. Wilkinson & Co.), 
Barnsley. 

WiLkinson, R. (Saml. Edwd. Short & Co.), 
Chesterfield. 

WixuiaMs, A. B. (Borough Treasurer’s Depart- 
ment), Colwyn Bay. 

Wits, B. (Russell Tillett & Co.), Bradford. 

Wiper, P. L. (Peat, Marwick, Mitchell & Co.), 


Darlington. 
Wona, D. (Auerbach, Hope & Co.), London. 


Youna, B. (Peat, Marwick, Mitchell & Co.), 
Manchester. 

Yourston, G. L. (Leach, Bright & Co.), 
Richmond, Surrey. 


Forthcoming Events 


London 
September 1.—Students’ visit to Ford 
Motor Works (limited number). 
September 8.—Students’ visit to the Royal 
Mint (limited number). 
September 18.—Students’ Society meeting 
for newly-qualified members. Incorporated 
Accountants’ Hall, W.C.2, at 5 p.m. 


Oxford 
Students’ Society of London Residential 
Course at Balliol College. 
September 11.—“*Taxation as a means of 
Economic Control,”’ by Mr. Jack Wiseman, 
B.SC.(ECON.), Lecturer in Economics, Uni- 
versity of London. 
Opening Dinner. Chairman, Mr. W. E. 
Parker, C.B.E., F.C.A., President of the 
Students’ Society. 
September 12.—‘Information for the 
Board,” by Mr. E. H. Davison, A.c.A., 
Treasurer, Courtaulds Ltd. 
“The Economics of Industrial Relations,”’ 
by Mr. Leonard Murray, B.A., Secretary, 
Research and Economic Department, 
Trades Union Congress. 
September 13.—“Auditing in Practice,”’ by 
Mr. J. A. Jackson, F.c.A., Vice-President of 
the Students’ Society. 
September 14.—Service in College Chapel. 
“The Valuation of Shares,” by Mr. J. F. 
Shearer, O.B.E., F.C.A. 


Plymouth 

September 8.—‘‘Practical Aspects of Com- 
pany Law,” by Mr. R. D. Penfold. Students’ 
meeting. Grand Hotel, The Hoe, at 6.15 
p.m. 

September 8.—‘*Law of Contract,” by Mr. 
R. D. Penfold. Students’ meeting. Grand 
Hotel, The Hoe, at 4.15 p.m. 


Truro 
September 9.—‘‘Practical Aspects of Com- 
pany Law,” by Mr. R. D. Penfold. Students’ 
meeting. Red Lion Hotel, at 6.30 p.m. 
September 9.—‘‘Law of Contract,’”’ by Mr. 
R. D. Penfold. Students’ meeting. Red Lion 
Hotel, at 4.30 p.m. 


Personal Notes 


Messrs. Major & Co., Chartered Accoun- 
tants, Birmingham, announce that they 
have admitted into partnership Mr. John F. 
Jee, A.c.A. The name of the firm is un- 
changed. 

Mr. H. Lane, A.c.A., has been appointed 
secretary of Morris Springs Ltd., Wolver- 
hampton. 

Mr. L. C. W. Phillips, F.c.a., has retired 
from the firm of Thornton and Thornton, 
Chartered Accountants, London, Oxford 
and elsewhere, and is now practising as a 
consultant. 

Messrs. Thornton and Thornton an- 
nounce that Mr. A. L. Jeffery, Mr. O. B. P. 
Bennett, Mr. L. Booth, Mr. E. C. Graham, 
Mr. R. Langdon-Davies, Mr. J. H. Mar- 
shall and Mr. I. O. MacLeod, who have 
been associated with the firm for many 
years, have been admitted as general 
partners. 

Mr. Gerald J. Stocker, A.c.A., has been 
appointed secretary of Francis Chappell & 
Sons Ltd., London, S.E.6. 

Messrs. Gibson, Hyslop and Winearls, 
Cape Town, have admitted to partnership 
Mr. R. J. Wood, A.S.A.A., and Mr. K. M. 
Baldwin, who have served a number of 
years with the firm. The style of the firm is 
unchanged. 


ACCOUNTANCY AUGUST 1958 


When the Circle of 19th Century Motorists 
recently held its annual luncheon at the 
Royal Automobile Club, a green onyx 
cigarette case was presented to Mr. J. 
Duncan Ferguson, F.c.A., who is the 
honorary auditor and has dealt with the 
accounts for over thirty years. 

Mr. E. Wild, A.c.A., is now secretary of 
Rycroft & Co. Ltd., Bradford. 

Mr. R. Crosfield Harris, Chartered Ac- 
countant, Croydon, practising as A. H. 
Knight & Co., announces that he has 
entered into an arrangement with Messrs. 
Morrish, Walters & Co., Chartered Ac- 
countants, London, whereby two of their 
partners, Mr. Richard B. Morrish and Mr. 
Charles W. McCormack, have joined him 
in partnership. The Croydon practice is 
being carried on in the name of A. H. 
Knight, Morrish & Co. 

Mr. Norman W. Clayton, A.c.A., has 
been appointed secretary to The Stampings 
Alliance Ltd., Birmingham. 

Messrs. Ashmole, Edwards & Goskar, 
Chartered Accountants, Swansea, announce 
with deep regret the death on July 9 of 
their senior partner, Mr. John Webster, 
F.C.A. The practice is being carried on in the 
same name and at the same addresses by the 
remaining partners. 

Messrs. Sewell, Hutchinson & Co., 
Chartered Accountants, announce that they 
have moved their offices to Cross Keys 
House, 56 Moorgate, London, E.C.2, 
where the practice is being carried on by 
Mr. J. E. R. Vellacott in association with 
Messrs. F. Rowland & Co., Chartered 
Accountants. The partners of the latter 
firm, Mr. Wentworth L. Rowland, Mr. 
H. J. H. Greenacre, and Mr. J. L. Steven- 
son, have accordingly become partners in 
Messrs. Sewell, Hutchinson & Co. These 
arrangements were made following the 
dissolution by mutual consent of the part- 
nership formerly carried on by Mr. Vella- 
cott with Mr. R. C. Barnes, Mr. S. V. 
Austin and Mr. G. F. Huff. 

Mr. L. G. Young, A.c.A., has joined the 
Minnesota Mining and Manufacturing Co. 
Ltd. to develop internal administration and 
organisation. 

Mr. Alan L. Miller, a.c.a., has been 
appointed controller to the Minnesota 
Mining and Manufacturing Co. Ltd. 


Removals 


Messrs. Frederick Paul & Co., Chartered 
Accountants, advise that their address is 
now 18 Doughty Street, London, W.C.1. 

Messrs. Ransom Harrison & Lewis, 
Chartered Accountants, announce that they 
have removed to 267 Glossop Road, 
Sheffield, 10. 

Messrs. Maurice Apple & Co., incorpora- 
ting van Straten & Co., Chartered Ac- 
countants, have moved to 1 Hyde Park 
Place, Marble Arch, London, W.2. 

Mr. A. Storrey, Chartered Accountant, 
has transferred his office to Marlborough 
House, la Cranmer Street, Nottingham. 
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New Defence Bonds 


As well as the increased interest of 5%, the Bonds are repayable after 
7 years at the rate of £103 for each £100 invested—and this 3% Bonus 
is income tax free. 

Thus, the redemption yield grossed up for tax at the present standard 
rate of 8s. 6d. is as high as £5. 13s. 6d. per cent—with absolute security 
of capital. 

You can have up to £2,000 of these Bonds exclusive of holdings of earlier 
issues. Bonds inherited from a deceased holder or acquired by con- 
version of earlier issues can be held in addition. The interest, payable 
half-yearly, is not exempt from income tax, but tax is not de- 
ducted at source. 

On sale in £5 units. Buy all you can afford. 


5% Defence Bonds 
yield the equivalent of 


£5.15.6 


per cent (gross) per annum if 
you pay tax at the standard rate 


YOU CAN NOW HAVE 


1000 


NATIONAL SAVINGS CERTIFICATES 


(Current issue) 
You are allowed up to 1,000 Certificates of the current issue (against 
600 previously) so you can make £250 clear profit in 7 years if you take 
up your full quota. 
Every 15/- Saving Certificate brings you in 5/- profit in only 7 years 
—that’s equal to nearly 44% interest. And because it’s income tax 
free, it’s actually worth 74% to you if you pay tax at standard rates. 
Even more if you pay surtax. 
Here’s the easiest possible way of saving. For all the family. Little 
by little or all at once everyone can acquire a really sizeable nest egg. 
Savings Certificates are easy to buy, to cash, to hold—and they're 
very profitable. Buy one or more every week—starting NOW! 


1,000 Certificates bring 
you a tax free profit of 


£250 


Full information on Defence Bonds and Savings Certificates from your stockbroker, banker or other professional adviser, 


and from your local Savings Committee, Savings Centre, Post Office or Trustee Savings Bank. 


CITY OF LONDON COLLEGE 


Moorgate, E.C.2 


SEPARATE EVENING COURSES 


for the examinations of the 


Institute of Chartered Accountants 
and the 


Association of Certified and 
Corporate Accountants 


anda 


Part-time Day Course 
for the Intermediate A.C.C.A. Examination 
commence week beginning the 22nd September, 1958 


Enrolment: September 15th (last session’s students only) 
and 16th from 5~7.30 p.m.; 17th from 5-7 p.m. 


Further particulars may be obtained 
from the Secretary of the College 
(MONarch 8112/3/4) 


Issued by the National Savings Committee, London SW7 


Why are firms of investment counsel an established 
feature of the American scene but practically unknown 
in England? It was in the belief that there was scope 
for such institutions here that Investment Research 
was founded in 1945; and, despite the fact that an 
investment consultant must charge for his services 
while brokers supply their views and information for 
nothing, the venture has flourished in the face of 
this keenest of all possible price competition and 
built up a substantial connection with merchant and 
investment bankers, stockbrokers, insurance offices, 
pension funds, investment trusts, professional men 
and private and corporate investors. Every accountant 
who has to advise his clients on investment problems 
should acquaint himself with the techniques used and 
the data available; write for details to: 


Investment Research 
36 Regent Street Cambridge 
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Classified Advertisements 


Advertisements under “‘ Appointments Vacant”. “Practices & Partnerships”, “‘Appointments Required”, “‘Articled 
Clerks” —eightpence per word. Under “Official Notices”, “‘Miscellaneous” and other headings—one shilling per 
word. Box numbers—/five shillings extra (including the five words in the advertisement). Semi-displayed panels—£4 


per column inch, All terms p-epaid. Replies to Box Number advertisements should be addressed Box No. . 


-. c/o 


ACCOUNTANCY, 23 Essex Street, London, W.C.2, unless otherwise stated. It is requested that the Box Number be 


also placed at the bottom left-hand corner of the envelope. 


APPOINTMENTS REGISTER OF THE INSTITUTE 
OF CHARTERED ACCOUNTANTS IN ENGLAND 
AND WALES 
Employers who have vacancies for members on their 
staffs and also members seeking new appointments are 
invited to make use of the facilities provided by the 
Institute's Appointments Register. No fees are payable. 
All enquiries should be addressed to the Appointments 
Officer, Moorgate Place, London, E.C.2. Tel. Monarch 

8506. 


OFFICIAL NOTICES 


THE INSTITUTE OF COST AND 
WORKS ACCOUNTANTS 


DECEMBER 1958 EXAMINATIONS 


The next Intermediate and Final Examinations 
will be held at the usual Home Centres on 
1, 2 and 3 December, 1958. Applications on 
Form C (obtainable on receipt of self-addressed 
and stamped gummed label) should be lodged 
with the undersigned as soon as possible, and in 
any case by not later than 10 October. No late 
entries will be accepted. 
Sran.ey J. D. BerGer, 
Director. 


63 Portland Place, London, W.1. 


THE INSTITUTE OF COST AND 
WORKS ACCOUNTANTS 


APPOINTMENT OF TECHNICAL OFFICER 


The Council invite applications from members of 
the Institute of Cost and Works Accountants for 
the position of Technical Officer on the Institute 
staff. The duties are connected with the Institute’s 
research, library, conferences, summer schools, 
journal and other publications, and the provision 
of service to members and registered students in 
technical matters. 

Applicants should have had varied and practical 
experience in industrial accountancy; literary and 
drafting ability is essential. 

The commencing salary will depend upon ex- 
perience and qualifications but will be not less 
than £1,500 per annum; a contributory pension 
scheme is in operation. Applications will be 
treated in strict confidence and should give full 
details of education, appointments held, and ex- 
perience; if supporting documents are sent, they 
should be copies only. Applications (which should 
be received not later than 15 September, 1958) 
should be addressed to the undersigned and 
marked in the top left-hand corner of the en- 
velope ‘*Technical—Confidential’’. 

J. D. BERGER, 
Director. 


63 Portland Place, London, W.1. 


APPOINTMENTS VACANT 


ACCOUNTANCY Staff from Articled to to 

salaried ACCOUNTING & TAXATION APPTS. 

NO TO STAFF, CONDUIT ST. BUREAU 

GRO: 7080) 4 Conduit St., Oxford Circus, W.1. 
m daily 8.30 to 7.30: Sats. 9-1. 


A WELL-KNOWN FIRM in the Home Counties, 
manufacturing and marketing a product bearing a 
household name, requires immediately an assistant 
to the Chief Accountant. The qualification of 
Chartered or Certified Accountant and at least 
five years’ commercial experience are essential. 
Applicants must be between the age of 30/40, have 
initiative and drive and be capable of taking over 
the position of Chief Accountant. A working 
knowledge of I.B.M. is desirable. An excellent 
Profit Sharing Scheme and Pension Fund is 
operated and the salary will commence at four 
figures. Write Box No. 134, c/o ACCOUNTANCY. 


ACCOUNTANT 


Albright & Wilson Ltd. invite applications 
for an important position in the Treas- 
urer’s Department of the parent company 
in London. The appointment is initially in- 
tended to strengthen the small team of 
Senior Accountants dealing with Group 
affairs. Candidates should be under 35 
years old and have at least one accountancy 
qualification, with several years’ industrial 
experience of ‘‘Management Accoun- 
tancy’’. A University degree would be an 
advantage. They should possess the ability 
to deal with a wide variety of problems, 
and be capable of clear expression of ideas. 

The Company operates a non-contribu- 
tory superannuation scheme and house 
purchase facilities are available. 

Applications, giving full details of age, 
experience and qualifications should be 
addressed to the Staff Officer (Ref. 492), 
Messrs. ALBRIGHT & WILSON (MFG.) 
a P.O. Box 3, Oldbury, Nr. Birming- 
am. 


Many Excellent Vacancies 
available for:- 

Newly Qualified Chartered 
Accountants 
Experienced Senior Audit Staff 
Taxation Specialists and assistants 


Semi-Senior and Junior Audit staff 
at attractive progressive salaries 


apply 
TAYLOR 
STAFF BUREAU 


S. H. OLIVE, F.a.c.c.a. 
49 QUEEN VICTORIA STREET, 
LONDON, E.C.4 
Tel. CITy 2781 
Staff Specialists to the Profession 


Established over 20 years. NO FEES TO STAFF 
(Licensed Annually by the Corporation of London) 


AUDIT CLERKS. Many vacancies waiting for 
Senior, Semi-senior or Junior. Call Boortn’s 
Aoxgncy, 80 Coleman St., Moorgate, E.C.2. 


BIRMINGHAM Chartered Accountants have 
vacancies for qualified staff, experienced or recently 
qualified. Pension scheme. Apply in writing with 
brief particulars—C. Herpert Smith & RUSSELL, 
40-42 Great Charles Street, Birmingham, 3 


COOPER BROTHERS & CO. have vacancies in 
their London and provincial offices for young, 
recently qualified accountants. There are good 
opportunities for service in many parts of the 
world for those who wish to go abroad. Five-day 
week, pension scheme, luncheon voucers. Appli- 
cations in full should be sent to 14 George Street, 
Mansion House, E.C.4. 


MILLS, HAWES, HARPER & CO. have a 
vacancy in their Guildford Office for a Senior 
experienced in company accounts, taxation and 
incomplete records. Applications, marked ‘‘Per- 
sonal’’ and giving details of age, experience and 
salary required, to J. Garnett Harper, 49/50 
High Street, Guildford. 


ORGANISATION & METHODS 

E. Gomme Limited have a vacancy for an O. & 
M. officer. The successful candidate must have ex- 
perience of O. & M. work in industry, and be 
able to set up and develop this new department 
with the minimum of supervision. Apply in 
writing stating training and experience to date and 
salary required to the Personnel Manager, E. 
Gomme Ltp., Spring Gardens, High Wycombe. 


PEAT, MARWICK, MITCHELL & CO., 11 Iron- 
monger Lane, London, E.C.2, invite applications 
from young Chartered Accountants. Excellent 
prospects. Opportunities of service overseas. 


VACANCIES available for qualified Accountants 
in South America, West Indies, Rhodesia, Kenya, 
Far East and the Continent. Call Bootn’s AGENCY, 
80 Coleman St., Moorgate, E.C.2. 


ST. PAUL’S AGENCY 


160 Cheapside, London, E.C.2. MET 8533 
See Fenchurch St. London, E.C.3. MIN 


Chartered Accountants .. £800—£1,000 

Auditors with Tax Experience £700—£900 

£500—£800 

No Fees To Staff 


AUDIT CLERKS—ALL GRADES 


AND TAXATION ASSISTANTS ARE OFFERED THE FINEST 

POSITIONS IN THE PROFESSION. VACANCIES IN ALL 

PARTS OF U.K. AND OVERSEAS. SEND FOR REGIS- 
TRATION FORM OR CALL: 


MERVYN HUGHES & COMPANY 


(ACCOUNTANCY EMPLOYMENT SPECIALISTS) 


11 WARDOUR ST., PICCADILLY CIRCUS, W.| 
(TEL: GERRARD 0179). NO FEES TO STAFF. 


EMPLOYERS: PLEASE NOTE WE MAINTAIN A REGISTER 
OF ACCOUNTANTS SEEKING COMMERCIAL POSITIONS. 
WE CHARGE NO FEES TO EMPLOYERS WHO WISH TO 


GRESHAM ACCOUNTANTS’ 
REGISTER LTD. 


renders an exclusively specialised employment service to the 
accountancy profession throughout the world both in prac- 
titioners’ offices and in the commercial sphere. 

EMPLOYEES seeking professional positions as Audit or 
Taxation Assistants with salaries from £250 to £1,100 should 
obtain our registration form. ARTICLED CLERKS may also 
obtain a wide variety of positions with progressive salaries. 
A specialised service is also available to those seeking commercial 
positions with salaries extending beyond £1,500. 
EMPLOYERS both professional and commercial are invited to 
notify us of their own and their clients’ requirements for 
specialised attention. 


Call, Write or Telephone — 


79 GRESHAM ST., E.C.2 


UTILISN THIS SERVICE TO FILL THEIR ACCOUNTANCY 
VACANCIES. MONarch 9416 (1st Floor) 
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KING’S DETECTIVES 


Confidential Investigations in Civil, Criminal, Commercial, 
and Personal cases. Observations discreetly maintained upon 
Suspected Persons and Premises. Internal Larcenies and 
cases of Fraud and Embezzlement investigated. Financial 
Inquiries and Investigations in Bankruptcy cases under- 
taken. Questioned Documents examined. Persons Traced. 


W. J. KING’S DETECTIVE BUREAU LTD. 
CHANCERY HOUSE, CHANCERY LANE, LONDON, WC2 


HOLborn 0343/2860 


Hotels and Restaurants 


Since 1899 Hammersley, Kennedy & Co. have 
specialised in the sale and valuation of hotels 
and catering businesses, to the total exclusion of 
any other branch of estate agency. The partners 
are members of the leading professional bodies. 

Offices: 

19 HANOVER SQUARE, LONDON, W.1 
Telephones: MAYfair 6857 and GROsvenor 4950 


Kingtex, Westcent, London 


E. IRVINE HALLAS, A.C.A. 


9! HARBOUR RD., WIBSEY, BRADFORD 
INSTITUTE AND SOCIETY EXAMS. 


Expert postal and oral tuition, based on 30 years’ 
experience in preparing candidates for these Exams. 
Painstaking criticism and marking of work and 
prompt return of all papers is guaranteed. Moderate 
Fees. Tuition adapted to meet precise personal needs 
of each candidate. Copies of over 900 signed letters 
received from past students will be sent on request. 


TYPING TROUBLES? Telephone: CiTy 3125 


DOROTHY STEVENS 


has a typing service for the Accountant. Professional con- 
fidence observed. Postal service for out-of-town Accountants. 


DUPLICATING . STENORETTE TAPES TYPED 


21 GODLIMAN STREET, LONDON, E.C.4. 


APPOINTMENTS VACANT 
(Continued) 


PRICE WATERHOUSE & CO. have vacancies in 
their London office and in their branch at Leeds, 
for young qualified accountants who wish to 
acquire a wide and varied experience. Good start- 
ing salary and excellent prospects. Opportunities 
to transfer abroad in due course. Write to 3 
Frederick’s Place, Old Jewry, London, E.C.2. 


SENIOR ACCOUNTANT 


required for leading newspaper group in 
West Africa. Applicants should be of 


PRACTICES AND 
PARTNERSHIPS 


LONDON. Experienced Chartered Accountant 
wishes to purchase partnership in established prac- 
tice. Box No. 142, c/o ACCOUNTANCY. 


ARTICLED 
WELL-KNOWN City firm of Chartered Accoun- 


BOROUGH OF WIMBLEDON. For sale—Powers 
Samas 36 column equipment. Tabulator with Sum- 
mary Card Punch; Sorter; Auto Verifier; 2 Auto- 
matic Key Punches; 1 Hand Punch. Available in 
June 1959. Offers to Borough Treasurer, Town Hall, 
Wimbledon, S.W.19. 


COMPANIES advertising for staff can get the 
benefit of a Specialist Service for their small ads. 
from R. F. Wuire & Son Ltp, 72/78 Fleet Street, 
E.C.4. The oldest advertising agency in the world. 
FLE: 8311/5. 


HILLS STAFF BUREAU 


CLERKS 


strong personality with several years’ com- 
mercial experience and of ability to assist 
at Management level. Duties will include 
full responsibility for accounts dept., 
debtor control, preparation of management 
and financial accounts. 

Tours of duty are of 15 months dura- 
tion with 3 months leave on full pay. 
Initial salary will be in the region of 
£1,400 to £1,650 according to age, ex- 
perience and qualifications, with voluntary 
participation in staff endowment scheme 
after first tour. Generous allowances, fur- 
nished quarters and first class passages for 
wife and family provided. 

Please send full details in strictest con- 
fidence to Managing Director, West 
AFRICAN Newspapers Ltp., 2/3 Hind 
Court, Fleet Street, London, E.C.4. 


SOUTH AMERICA. Accountants have 
vacancy for Chartered Accountant, initially 
on three year contract, at CALI, 
COLOMBIA. Candidates should be aged 
25 to 30, preferably single and with good 
educational and professional background. 
Starting salary 14,400 Colombian Pesos 
payable in Colombia plus $2,000 (U.S.) 
payable in New York. Half yearly bonus 
and end of contraet gratuity. First class 
passage each way and three months’ end 
of contract leave. This is a position offer- 
ing good prospects of advancement for 
suitable man. Applications with full par- 
ticulars to Box No. 141, c/o AccouNn- 
TANCY. 


tants have vacancies for Articled Clerks. Young 
men of suitable qualifications are requested to write 
for an interview to Box No. 139, c/o ACCOUN- 
TANCY. 

YOUNG Ceylon first-class graduate arriving mid- 
August seeks Chartered Articles. Particulars from: 
SAMUEL, 13 Collingham Place, S.W.5 


MISCELLANEOUS 


Accountancy Tutors Ltd. 
Offer private tuition by arrangement 
to Articled Clerks preparing for the 
November 1958 examinations of the 
Institute Inter. and Final. Apply to the 
Director of Studies, 63 Lincoln’s Inn 
Fields, London, W.C.2. (HOLborn 
3676.) 


ACCOUNTANTS’ NAME PLATES engraved in 
Bronze with Ceramic Cream Enamel lettering. 
Leaflet post free with full-size proof on receipt of 
wording. G. Maite & Son Lrp., Engravers, 367 
Euston Road, London, N.W.1 (EUSton 2938). 


ADDING, Calculating and Accounting Machines, 
Typewriters, Duplicators, Cash Registers, sold, 
hired, bought, repaired. Terms. Burroughs Ac- 
credited Dealers. MacVeicu & Larkin, 55 Cow- 
cross Street, E.C.1 (opposite Farringdon Station). 
CLErkenwell 7434. 


(Licensed annually by L.C.C.) 

4 Blenheim St., New Bond St., 
London, W.! MAY 4138 
ALL GRADES OF AUDIT STAFF 
No fees to staff 


MEETINGS—A Conference Hall, seating up to 
480 and smaller rooms are available for company 
and other meetings. Apply Secretary, THe CHar- 
TERED INSURANCE INSTITUTE, The Hall, 20 Alder- 
manbury, London, E.C.2. 


NAME PLATES FOR ACCOUNTANTS, in 
bronze, brass and plastics. Send wording and size 
for free estimate and layout to ABBEY CRAFTSMEN 
Lrp., Abbey Works, 109a Old Street, London, 
BE.C.1. Tel. CLErkenwell 3845. 


STOCKTAKING SERVICES. Annual/Periodical/ 
Transfer/Probate, Stock Valuations, Confec- 
tionery, Tobacco, News, Stationery, Grocery and 
Allied Trades. E. P. Hoare, F.v.1., 40 Birchington 
Road, London, N.8 (MOUntview 3136). 


TAXATION FORMS. A complete range of printed 
Facsimile Forms available, prices from 17s. 6d. 
per hundred. Apply for list to SHARPTHORNE Press 
Lrp., 25 Holborn Viaduct, London, E.C.1. 
FLE 0838/39. 


WAKEFIELD COLLEGE OF INCOME TAXA- 
TION LIMITED offers SPECIALISED postal 
tuition for those who wish to SPECIALISE in In- 
come Taxation. Course for the Associateship 
Examination of the Institute of Taxation. Also 
non-examination courses. Prospectus free from 
the Principal, Dept. A6, 29 Barstow Square, 
Wakefield. 
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QUEEN ELIZABETH 1 OPENS THE ROYAL EXCHANGE 


On January 23rd, 1571, Queen Elizabeth I 
opened Sir Thomas Gresham’s Exchange in 
the City of London. It did not, however, 
survive the Great Fire of 1666 and a new 
building was erected in 1669. This, too, was 
burnt down and the present Royal Exchange 
was opened by Queen. Victoria in 1844. 
Appropriately it was the setting for the public 
proclamation in the City of the accession of 
Queen Elizabeth IT. 


Today, the Royal Exchange Assurance 
still conducts its business from here, as 
it has done for almost two and a half 
centuries. Royal Exchange Assurance 
offers favourable terms for Life and 
Endowment policies. Other types of 
insurance can also be arranged for the 
family and home. Enquiries are welcomed 
at the Head Office, Royal Exchange, 
London, E.C.3, or any local branch. 


ROYAL EXCHANGE ASSURANCE 


Incorporated by Royal Charter in 1720 


All classes of Insurance transacted. Branches throughout the United Kingdom. 


Published by THe INstTITUTE OF CHARTERED ACCOUNTANTS IN ENGLAND AND WALES at Moorgate Place, London, E.C.2, 
and Printed in Great Britain by THe SHENVAL Press, SIMSON SHAND Ltp., London, Hertford and Harlow. August, 1958. 
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